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^jjj <__)___ I 1 __& ___J Lj 3j__a _jjjL_ 

dJLUl a_«jVl c_,_: Ujlj^ ,2008 r L_*J! 
t^JI _li _ ,__-*__ ,_JjVl L$_Ujl» J1j>_V , ;, 

^-l-C Jij — ]jj Jju CjI usjjjJI (j_aj_*j_ ^ I 

jj jLj^il JUI _jlj — i-uLi t jj/iij pjj * jL*j _1 

i Ijj-Cj -LB (jrt ' f"> ' ^> V" 1 1 (j_a J-J-^ (jl-Cj * Jl J 

i_j_i|jj_1 f ^ -___- jji Lul " ^l*t"aij 
L — __) t_tJj(J3 ___ _J-— i — __ __l — ~-_l_i__j! _j|j 
jeuijJl 1_L$J L__JLi_ll <_i|jJI SLcj (j__j , L__iJ_4 

(jJ-__t (jJjJI (CjJLI (jl _Uj .LiJljuT SjjL 4_L<__ 

t4 (^i-w La (jyu j$j- _M (_-Jl j — _-JJ ^jilj (ipW 
(j_-pl i^"qlj (jr^jjjljji 4__1 _J1 ___! ^jj 

^V JtJ I (jvO (jjj j_~_J _J___j_5 (jjj^l (jrt-£j_-_jaj 

____ j_____aj (jJ SljjlC £_f J jl i4__5fe__~i 4_j__ 

I jLajl j_x__j — ui Jj *(jrtJL« flJ_-l jf J_wjj J Li 

. Jj-Tb J_Li 4_J.Lc 

L$j Luj ___J1 ^ Li___JL jjjaVl Cjjj__Lkj^ 

^jjj-j <^Uj jjj — jjL___iVlj (jjj-jljJ.1 *Viv~ 

•JJ-V J*jj J>»Vl l_jj__j Jj V ( Mj_3 .1/, "^* 

— t^J _-U»-J Lo ijLjjJ 

J_,I3Ij___ u 1cjj1^jI 2008 *A_J! -jjjJ-^-i- . , '.i ... ii j i . 3 t , „ 

cjjI^I ( 1 929 *UJI jlu (cJU I 4_jj_, -J j-_ii ^ ^ J j_ l_-_l__ u_ 
T U «llj_^_ ( __ii >__*_ 

«^J* J-" l-— - ^ — _jjj_jj 4_L__- jL_a j_____j __jjjj 


7 


j\ i/-i"^VLa . jaj 4H-jL^i £\ ij ^J jL^_VI IjLtjt ju£t_ JjJiJI ilaU-j^j .Sj^jJI 
j ;~ a ^y.\ 2 Tnr ^Ij» IJ_j___j« t(__j_jJ J-Liu j 1 1 _-L>ul ___j Ldj_*_u __JLL*JI 

(jjl .L_uJL>JI jjjLJI -d-lj-C. " j >l i^"»! <L)jtj_i_it 4_ul_i <___>- _____ l____j 4jI *_j--lJ 
IjUj^LgJ^J uua J-lljjJI gJLA cJ-u-lj L__j_,j 5jLtf_V1 I Il_J _-JjVl jjlj-JI -Ul Ju 

*L__jj (_____! ^LajIj^jJjjI (jjj 4Jjlj-Jl _-l_- SjjLUl cjL^JI ct^ < -J-~ j " 
SnKII cjIUIm.Hj Sj^Sjil i_ijL__t1 (jjoiL-t^j __jLj_~>JI j 4^Lt_JI l__jL___1I 

tg-krr.tl _____ C,<\U __JU-JjJI f LL-JI "UjU . JUl Oj_Uj L_3jl____tl _____ 4j__jJLi 
4jaj_/l a j__SL_,_i__ij, 4____LJI oLjL^_j!_-V1 t(j^ ui« II (jj-aJI l_j[ j Ij» < u^^y-) t Vjf 

ii.l L_jjl_$-1 (jrjjw lLUjj .4jJIjJ1 4a_jVl _JUa ___i "nrl Mr-ill JjjJI __-- 3jjjJl 
i_j_L>.f 2007 ^L-JI jjjj j_Lcj JbJ_>Jl L_jLp-jJj___iIt (____ 4________fc_JLl 0__j_l_JI 

,-. -t-J «T- .4_Uj_i 4j£uj_4Vl SJL*__11 ljLVjJ1 JlL_____j__1 £jxjj 4-JU1 4_»jVl 
£j___ __JJ I Juk L__Jj-«t (_-_- L/ -"-' Luj . 4-UL-_ I jL_jt l_j jjejLa 2008 ^L*J| (_-_. ~UjVl 

<_L___ (jjjuj U (jLj-i L___Lc. _____ U j_>-t jlSJ . 4_j__J1 » ju_ __Jl Ljj Ls (___Jt JjjjjJI 

. LLilnj>j(_--JI j-LL^a-J5jjj_Or<uujj JjLir rr ri l_4_Tt __-L_J1 jL_ujj}AJ JL__. Ju-bjJ 

"ujL^Jl !___) <V-"..m.( J_4. S^jJJ JjjL ( jjL_---j__1 jjj_a3 -jIjj! _____ (j_*_. J__- 

("rrtn"tr __jJ1 lj MjjJI i4_ul_i i^JLJL < ftiiit"ni Jjb "___5ju__Jtl LflllVt J-)j_L__ *_« 

L^-JlL ___JI oVjl»1I __Jj 4JLL__JI -___i>li_, J_*> ^(jj^ i,n-11 (jj__Jt l_jL1»jjAj 4j 

(^l_jUj_C_kJIl_*-__-».T Ijl _-flj-JJ j-«Vl j_-> 1jL_i(j1 (r^JuSjjjSJI jLuiSJI "Ujt(jLJ 
___J 4^L___Jl __ji______jJ,1j l__jL___LI ujj (j_i_-.! I jjj i4__fctjJl 4>ajVl 4^_*.tj_a 

L_^ .fj_5 (j-o 4_J__ ^o-j-b Li (__!_. (jj-___1jJLl J-3 1 ^gjj^ljj __-JI L__i_y__L__-JLl J>. 

.-uat-t-aJI jjjo LjjLcj ^jjVLJI (j-a j__- 1 L_jL_1j__o 1 _____*_« __jj LjI (_j__ul±JI _-_-V I 

CjIjjIJI (jjo JUJL-J! 1jL_-J ij^ il 4jl___J Jj_- __)Ll_JI | jut lJlJLj Li_U I o M-r^ 

jJL_,«J L-jt^-J-l J-4--U JLkJI ^..Ij^jSJ i(3_i_«-JI 4 Ij-rl iiin Ijj-at 4j_) SjjljJI 
,-i|j ."M ^jui» jjjL-o Ci n? L_)l_L>.Vl jjJ____! ;____! 

JSu 2008 ^LJI l-_jjJ- ^ jL_V.1 o^l c-j* *L__j_i (_; jJl , jL________VI jl 

t\ i-r tt .,.t| _^tf J^Lj . ■! ( Jjj_lx_J,t ___J L-_-L3t-4 M_>wl_J J-Tt-"LLl_J ^oJLjJI (j| . Ju-iij 

^jL_1 (jjj-u jLj_____1 jj___Ll_- t Jj J-^^jjjjj jL_-_j_*l jj.LlUi ii i J__>Lj JSu JuJL>- __!!__ 
.Ljj1jj(_;jJI JjaVl j-4 Ij-A(j| :J-i- LLcJ jl .4a_-L__^*_'1 4JljL*JI ^jl_ui (___£. 

j rtj i » j^Li^lj) 
2008j_4--_Sj-i 
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0* ,, .<H 

* LoLc ^jjjL^j 1 — g ilr ^ a 4JLllL>J1 <?JL4 fe 

■..^" 

«Sj^ljJl (JJ° 4jLlJL»Jl 0JLA ^ 

2008 fL*Jl «JLa L> Jij ;J 

jL^jVI o>L_jj «_3j__sjJI ^^SUj 

J^U. <lJ_. o^up ^--Jl ^LuJlj 0 

jl^aII (_£jJ >-^_WJI <(Markus Grabka) S t . „ , 

(Deutsches ~_jl,,yrtV| oj_^_J ^U^I S ^ 

Jnstitut fur Wirtschaftsforschung, DIW) ;> ,u-..._. j^ 4^ ji^ 
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^Jlcj Uic _^_J (_-— ^ j ii ^I I jU^- ^j__U -^LUJI (-_ '4*_J— ' 

£_*_*J11 ^ja Jj_-J1 c** ^jj-*-' _3j—-J1 jL— --I l^__- ^l 3 ^k - l l Sj-^JI 
_ij_Jl < jJ^j ...j ,_,__ j___1 4 ,"<a >* ^jU" . mj <_t U_ , (--U*-"! 

__U J 3j *; w *«* _____ j-* 5 ojtStll 'Laj-I La — L__ 

- ___<1j_- jl ._j>L_jjJ1j SLL__I Uj^ >_ j__£t ---aj-- _jL__JI 
a.^-^i i _-j__Jl JU-a ^ LJUt J* jrU-LJI j_g__i1 >* J^b j~ 

_i___ j_--j (3j__> __lj_____. -JUL« (_>--_-) - _tjj_1j Jj_._M J_ jjj-u 
j__. -LU1 ,__ 3 j __JI ^LL___il j£-__ L7— * : j— --^J f-L__cVt jrU j-_>L_l 

(j_a ____ jj___e__ i i±* _-____- _l_L_ujl _*J__>__ lt; itU t j*__.lj-L1 

(_ij! <-a -Oja-jJJ ___! >__ _U1 <ya Sj — — -1 (_— LljJ (__- *1 _ Jj__-__ 
^l Jj--jJ1 j-__ (j-jjt Jj-Ljj o-iuJI _L__* j-u_- _y^U__->V1 ^l ....1 
3j__*JI ^jJ __l_:I jj U-Jij .— UU « ,„ - ,11 _!_-_- ^ uj— -» ~_! _-- 
^jL___ Sjjj ^U__»-V1 ^J_JI i^i-l (_-- (jj-ij^jJLl C^-tjit >- _Ut >a 

Jljjlj 4j___ Jlj-__t _,_- J n" i n < " 5jj__ -£*-__*-_. 1 *_j- j-_- 4jUI ^ tjy — — 

j-ijj . JjlSJI VI L^i* ULi i _Uixu V t-i-jJLI ___ J_ ,_1 jL__j a_JU 

«£j_l» J 3L_ju_ 2000 r LJ1 jlU J__11 jj__1 jU <Kj1j- _j2j L_a 
2_jjj3 ^.-j 3ljL__3^Llt ____l_ l( jjj — i_JI uj-JI 4jL^ e-» .4_i_t___-j L-_- 

(j_<__*Jt _lj_ __ I __s j^_ j^Vl j£._-JUt_ ; J-.L__--_ 5 JI Jji__1 
S 1 j_________,^UL__ tjL___i1 !___(> jlj-JI (>- 1j^c_v*j LJU-3 .Sjai.Vl 

. « L_>L ^_y_3 ^j_-« JS-— j c_*aL__! 

^jjj-. Jj| _J| >ajJ1 (__-! 2 _J_J--) _o_- jL_ JL_ JJ— _1 I j jl-J 

JUI ^lj— _L c____ (^l a^uJ-jJI _-^-___l ^jJIj l_3jL_JI jL_^jI 

g_1,,,n jAjST^-l J-_. > -C___ U__: jj_->_1 jl <__ l_-(--J J-J Jj-p-t 

Sj___J1 ___ ;M____>t t -_^__,_ ljL__- jjjJt i-L-- jlj_flVl _J_!jt jL-_l jj 

_j1 jnnlt __a <ljjl_T jjjJI jrt-J-ljH _-Jjt <^_~— j-« lS-J^' u j^" J-*J 
i_jlj->Jt jL_j tj-U -— Lo-I L^j?(ji^— I 3_o__ (.Ijj jn_bV jj>-*J -2j_p-Vl 
j— — -I ut t-Aj : Ijut U_J__ l_M_-I V -_x_- -Uj jU ( ____l i»j-* jc 
__ l _L_______J1 j_i «LijjJJI 4-u-Lli^ll jljJuJI 4j _____ jJI — jJI 
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2008 r UI ____jj__-. _--_-- - 4jL4jJI jJLjj 1^33 u ^ -L- 1 t£c_ajLl!1 ~u- _S _.__) jLj__> 

i(JUI _9j-_-< dijLgjl _x_i_i (Ja_>J1 (j-___>.j 3$.l_LgJI __j___*. t^__vi___4 ^jtij iO-^lil 
-_jL-__>jjjJI l_jj-_-_> [_£JJ1 JljJjJL-i .^jj" i ii a jLajjLi ^L>JI ~__jJ1 _l* l-___oj 

3> c___jL__j C«.nf JjVjJI JS <2008 lJ_J> 

jjj^ 1 A____JI £_f.i_l jLLa JU1 _jlj_____.f L^Cjj.*^! C_l^l J£_^p__-jf 

jj^l ^ JjH k1I mljJI ^ L____J1 ol .2-_jL_J1 4-JLLJI l_jj___>JI *U_jij 

JUJLJ __JJL__. £VjL_1 ____. (jL±__ -J^ Ju Ljj-__» J--J -AjjL^JI 4_j_iC ______ _jVl ( n~j 

(j_- 3__iL-_.j J---»l (jj^J -L9 Jj — :>u ((____jjLj Jj->-J _-ic (jLlc Jj^ — __- t J__uV1 

_;l . 2001 ^_L_JI j i *',,,„ (j_a j -___. _£_sL>J1 ( ,aC. 0_jjL__l -L ^jJI Jj_~-J1 

jJiJu SJjjJL. ."-jj«<^n VI I -'^ (jLSLayi _.__) jLc L» 4_ajl ^»jl _j "JjjJI 

jl <A~qV1 _;__- ^i^l Lgjj . j_>Vl JL-J JLaJjJI ^i__ jjj .j__-Vl jJJ I -> J - 

____ SJ^jJI J J-jj La J5i .j-a ^c__jJ1 ___ I ~ j , t^~^t^j~ jj > -^" j^Jjc LJ _jJ _J V 

*S_--iiJl ^dc <y_ JI__J jLi$jVI -J-i- j ___<_ L^L>_j jl^ < Jj4>- 

Lg_La L_J L___u _,_J1 Jj_>.jJI __Jj <i_i __l_JLj (_pL___-JI _>_____■ ^ *>* La ((j-5Jj 

j_.L____>JI L»j SLJ _--2jJ — -- IjL» ~l_j[jjj _j-_ LbjJ Ljj I 'I t <j__j-_ _-Jjj 

^j ' ■! j LljjJlj -_^Ll__JLI j i^r «L___c. __, _>-*-> J_4 SLajljl^jJ <_u 

_______ !j -JLL_JI 

*j'._V° — jr-^' Lr-* '(J^>«--i->J I «L^-J (j-J-=. ( (_;___. — i__jJI -LiLiaJI (jl 

^--Jl _J_i_Tp1 (_y^ .^<l"^-l1 (____ (J-CSjLJI -_J__JI l_^jl .^_L___*J1 Jj______jl ljL_- 

jL_______1 -Ajj-sl (__— -J1 4_Lu-___*JI ___4j *(__ llajJl J !______£) VI _4_J1 _L__ __j 

^,---»! 4_ ) jL__ a ___VI __jL__I J-JJL (j___jL-II '-'^^ l>-^ -^L___.' j j 

l_jJI 4 " j Utl tLbi j JLc _jL_C 1 « -jjp . SjLjJLc __jIjj i_u La J <__J__j 

jl_j jj__JI 1 jl__ -_^l j_3 ^lj^ 0^ 49 UU! ^ j-Lj 2000 ^LaJI _> 

-__»-lj-j 'o-- 5 ^ 3-* l-!jt!^--' 3 ^--i_.<->- jJLi jl Jl_Lcj ^jjbJI I _j__- (j-4 Cj I j-Ll-j jt^iin 

(jjl (__-__-jJ (jl t-"i i nl f _ f j__i (j_a JjJ-L-3 (=-JL~-J -"--Ul __r- 3j-*_-_- (j-O J-i-itj 

(j-a j_A_-Vl L-JoJl l_3____l_) __J| j_J_3_j| <*>g"ta ^ IacV1 6.jw_»J1j ((_.Lc! ^LlJj-- 

Ij_5__l__ ^a-gjl jl |ftg1^r (j__>j-3 (jjj___jL>J1 c _j_4 ^.L(_jj -__^Li_t>. VI (<J l-JI 

__ L-s-j V !j->4 _l_jjlj (jj-i-t -_jL_rj-__J |4^jL_Sj_i_u <<*£tf Lj jt i^-_bjj>-! (j__i p-j- - --) 
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jL_oj_M ^ilt 1 j <t - mj ^oJ __-_- — _-ijJI 4 n iUH f.l_b! (jtls llllj ,<J-«jJ1 J — 

<jjj-J1 o±As>\ jJLl o^l Ijjl — -_> ^jLi. .(jL__.Vl u — a cr^ l£--1 — -_-_-) , - , l 

' J-^ Jjlj--^ tj--* 2 - ^^*.i>4-' W^^-J '"'.'■* (_r--l ^ i^LlII (j| , l_j_.L___JL1 (JjjLlj 

LjjjI <____ jLj ___u_< ^ii^oLJ! ojj* (juc f__*_j (^jJI [_gjl /T-T i ^ yi j^—^yi^ 

5 , .Mj-Jj J_*_J1 l>* tlr? — _jLj___> t 4_i__jjM<-Vl 3j_s___t,1 ejL_jVjJI j 

(_>_-» j_9j 4_uJ_iJL1 jj_>- ./1 L-illi J-a__J1 _j^j-9 (j-« (jA-J^La t 4^Jtl J-*J-JI (^jJa^ 

.4_t___jJj JJ-V*-M Cjlll Jaj-JI 
:4jcL i^itl (jIjJ-JI J£ _-J- dJMJo ; Min Jol UtT^Ij jjAJGJI (j-a ^j-dJI j| 

SjjeTJLI cjLVjJIj Ij-Lujj-i-u <__^j .1 ni^itlj LJ i Uj I (__J_j LjjLLjjjj L__ijj_9 (___. 

■ w ■ * t, 1 1 Jl_j . Lluijjj (j-LuaJI J_J_i (j_a Lj Jl>. _■ J__L__ _jIj_Lj (_--ij (4_j__jj_o VI 
LIj ____!! (j_a J___j|j i4_Lj!__- _^ UV i jL-j JL9 _LL___-_j*_Mj jjjJs jCJI j_« ^j-dJl jl_3 
«LijJI ___. 4jJ__j_-i sL)__L- J__>_» (^-oJI L-jLLaJI (__J1 -_4J_t_1.1 jj^jj-aLi _-___■ 3jj_>jJJ 

L^j ^t-lijj (_-_-JI 2j _J1 ' '° J^j (J^t 1 tlli *jL_j _/____ IjJLI (jl .4 jlc L_I>.'_M 

LjJ-p- i^L_a_J1 1 J-A _£j__, L$j J--*- (_---Jl <J_a_j_CJIj .^Lm_i1jJ1 ^-L____J| l_jL-)L__> 
___ VI -2jJJ-I l_^j _/ l_JJ jj t-L__^Lj__; 4-jJLi __J _______ j_-J jl j__. ^ VI j jl _ m 

rtj^y s> n i-,'iK 4-JL& Cji ■ ■■ - "j ^ ijLU (J-jlj (jlj i_g I _-_- JJJ^jJ I (j_« L-jljLUI 

jL^_VI J__j-J l-oj-T ^^'ijr I ^_L jjJLAil — __u *^-LVl (j_a ^jj (____ jl J — LJ1 

.(j__.j____iJI <l>.j _____ (_,U ,„jJl 4__LJ__J1 (__Jij ^Lc L ^Ll-__J1 ^LkUI 
Lt__4_». ^jL____ Jj-P _--*j aJjjJI l_i___j ___JI 3j-j_-JI __J_i jLc jj_--_ ^jl 

(j-J 5jjJ_i CjI jJluj JlL-> (jjj__-__J (____! i_ujJI 4__uJ__JI ^Ljjl (j| . JJ_4JL_II i____jj 

(jj___J <l___jJ| (j__ (__-__ l_ijJ1 4 2 lUlt t d I <j_->. ___-J . ^jjl_>_. JL9 L r __jJ! 

4__uJ_j tL-_-!jjJI Jj____! _____ J.<^,Vij ^-Aju (_-__jl JLjj 4 ii iU <a4_dj_-. 4 — aJo» 

C.--.1 j_a _LL__jJl L--------J _j1 JUI __jlj>J--*! jL_j1 (j| . 4j_r ^JLtJI -^--Laj 

jjj ^J (j__J ^J jL^jl 4-t_*j__> (jjilsljJLl jLo JL-j -(^--L — __jJl 4 njUH ^-IjlsI 
.4_L-1 3L*_J1 _____ ^ 3jJL_ V jL-^jl (4__Vj_jl ^ 

(jj-aJI l-jIj '</i>-J Juua ^JLJI La.^iTuJ 4_)jL___i_ll «Lsjl j-jfi I jj JL>- (j_» 5 -J j 
j oii" 4jaj _/l _> j_ft i."i i ii alj . JUI Lr- 1 : ^jJ Li__u tjJ I _____ ___i (jjj — __jlII 

L»jj.iJ . j-LLitJLI (j__ ^ 1 -- 1 ' < ---J- , (jr-*- lj---» LJ-" lJ ^ Lr- C ' ' — d-l^-U 
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1*11 wtt *»JU-t jJt 

^ -ijLAj^ jr^jJ ^J_-___-S_M 3j-JuJ.l __U_> i( j___«jJ1 ____»U ^ - i j-" 
<j1 ti^u^cjl _,jrs- — ^O-*^' U-^J- 1 ' ^ 4_iA_fljJ|» _3___i__a__j 

3jj__4i 4JU__4jj| jLu^T ^,«^^1 j^ i^^ji^i j^t^jLiiJi)) 

_--Jl t-Jjlj__II .SJu__ : j — __t_i j_5l _Jj1j_1 j_«Jj jUo 4_t_*.j_J|j _j_i_Jl _j__ 
U __)U__ _M <? J-gJj . j o" i n a Joljj ___) 4JLjjJI 4____Lc. ^-___~_ <___ __ j__ ^U ^ " 

__L_3 L4J ^J^IJ <J__l___J1 J __-_ _)j}ajL__J ____oljll j_j_$ _____ 

■ ^« ■ ^l l -_L_j f i T o j JU__ VI JU-jj (___^___Lu_J|j _^jL____ , _1 

t (er J ^- 11 ) -— * _J—__c _>__ ^LsjJI j_k Jj V I U_>_. ___J1 

_|J__oljJtL_ -4_xIj_Jl Jj --^ -L__I_I (j_L_i_5fcAJ S_l __ _ | _>__ -^* lj_L 

^ 4jjU__i sijUij 4_jll-ji jij_____i ^ a____ui oW uj^y ij-w ^ 

0-* o_j--L_J( __ — iLljil ____ (j) . I — t__j| |^ic ______ I j_< ___ __L__>jj_JI 

_ruloljil *Vj__ _j l j__t __ii ___f .j 0" ^ juijj ___ 3j _ji jL____i 

_>__. <(3j__Jl _L____V <____ml __ — __U_J1 jL-_VI <_>_. (jj____t_j 1jjU_ j_a 

t 4j___ l__ji t _ttj___ , ( _>__ (^aj^jj (jj j-j ,iM ^ij iU__ji 4_ f i_i J __jxujji 

ujj * " _ (*_- . _ .^_ U I 0j4>i*__> '^L)---^1 <___ -ijl — jJLI _>__ ^j,...!^ 
UxUi_l j__u_i <JjjJ1 (jU ^jj____iu 1j_L .... ,„j _,j_ }L 1j_L f__$_L 
LaljU _;j_5 _____ 4___^L___!1 _jjl — __11 (jLj 1(M J ^j^Jj _____ (jj>i->LI 
_jt Uj_ _P=j^4 C^"- 1 *J_— <-Jl O^J <Sjj--*JJ *L_*.j! J- _-- Jj '(j-LjJI _-_> 
4_» — -_-JJ <_jLp-_ 1 _yi j-u_ ____ i__.j___j CjjJ-l JL3 ,<_;__ L_jjl 1&4J 3____>j 

.a_j_>.jj| __ij_-j v 

^LL^I iJUl jjjj^ ^UUI _1 jj_*_l JaL^ *-l o^y ^ 
__4__*II <__). «4o_.j — _JI _v» jj_*j (Peer Steinbriick) .^^.^.1- ^ 
(HorstK6hler)j^j_;____ u jj-4a 7 i:U_1 4jjj^>J| L> _^j_jj__^.__ :L> _| 
__U j .<<__I____Jl 4_>c£>__Jl (____. 3 gjT-LI j__ jJI j__L_____4 ___!_____,, 
jj-^jj (Nicolas Sarkozy) ^jjiCjUu Vj_L_ ____j j_Ul ^^.u jJI j»_j <<____ 

CjL^jJI ____ _^_L___l_ _ 1 j^__! _hS J_-1j jj___jj .«<JjjJ| ^ JoljlA _j-» 

JjJLi^ JUJ1 __slj ,(Lawrence Summers) j>_U_ _>_jjjJ ___.i | 

.[(<_>. j_ai] ^iui a^ujt ^j.-j! j_u ^ jL____mj ^ 
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_)J*H j_a 5jj_>JLI 3j)'"^ jLuaTi^l (jji Lcj__ — --_■ Ujj» : _---ljJl _-_j_>JL 

J*L___J! jy-jJl <__. ^j* ( * } jIjl^JI jL^I _L__ V <____ jj__-j <U jL__ I— - 

.«-jL^jl __JL- 

LiJ CjJL) _L_ 4-JL uiljJI C-jL_> jjj iCj-^j-^-JI £> j & J£ Jl^ — (HlJ Lj-__ -L_J 

^ylJI (SLJLjjj^jJLb t____ij<j j i/ic _;| __9 L^JJa __}_-l (j-ajJI j-« 5^ j i^>") 3j-_- (J__3 

^jLjtj _ _;jJI j, ^"ill tiiju t ji^-iJiJl j_a _jj — _J1 _L_____l jjj3o ^jLa L_>L__j__ 

jjo -^jj ^L-jl J£ ___i ^".liUlj 4^ljJuiVI C__aj_~- __4S (4 olrn-H j-l_- ___ 
___1>__J1 j_____JLl Ljljj j_<- "Ljlj jivT __Jj -_ijj__JI LjjjjI jjoj i L--T _--=-J L_o>-' 

JjjJI (jK i jl3 -_JLj___tjJ1 -j_4 jf __J! SjLiiVI JjJill 4JJ3L1 j_aj * LLL-u 
___■ L$J (jLija _ 4_l__L_j !___.L_n oL_oL______i _M _, ^U1j_ j^ jjj_t__Jjj i4^L___J1 

£___jJI (j_« J____9l *-~->j _-- IjjL--* jjj /'^ • jJ-iJI (j_ajJl jj-__u_ jja j-___C _;! 
£---»jJ1 __Jj Sjj___UI a-L-J-M (3_)j_? .LL_- __-*jj! ji jrG>-j Jj_J 4_J_- IjjLl ^jJt 

_£ jJI __T' - - M j_a J-____l _____J_L~ _£ji__-_J jjJti™_J jjlL-ljJJ «.-"j-b ____*_-! I ij-LJI 

iSj-iL^ -_jj__11 -_J.L_J1 L_tj-»J| *}L- _gjj| jjajJ! i l__-j-_<— — — 1 1 j-ajJl _--l L>.jL jlf? 
j-|jL-______L J-4-^l (jjjLJ *1j _-_J .(jJjJ j|j_^ jLj^l _L-J dJ^Ll- J — ij^jJlj! 

*!j___j <(USB-Stick) cjLjjIjJLI jjj__l! 3juj_>J1 J_L____jJLjI c_jj__)'l 3<L__ 
jcjlLII ^L-kJl JjL_j 3 \ ^jL-S-Jl jj-^ _-JI 4-;--lj cj^U- jJL jJ$\ 3i*_ 
_____ JjjJI 4j5 jliJu jaJLt _-J_ jl>-jj jl I — $J j_> L ^jlUI oj_4 _jL_ i___JLLjV1 

;_yul jLpl jf _-SLLjj i___lj_jJj_LL- jl J--J-- JJ^-i -Jl-J lj-4 L__-__l - l^iuil 

____JjjJ 4__l _JI ____ >4-a-J C-j-T La __lj_*_ _*-ll *j-J_i ij-t JL)T_)__I jl L_Lfj 

j il j L)j___) Lj-^J . jLt_)Vl 4_lLL- 4JL4-- TjJI _5j-vj j_l__ (j_a 4_JI C-_Uj1 La __J1 

Jjlol Ij-*^. _)"•■,*'' L_s-l_3 1 jJ iSjl^ j__iT ^Ld—t LjjJ Lj-^j ( J___s? j- 1 *-^ 
3jj___L1 ^jjj __s j_-L-j L_*j-__I L__" t __iLJLw-__JI (___ 4-l-j j l) L__ _; jJI j^mJI j-« 

j_*_Jl jl JlL jl I j 1 11 j'lj JLij jf _L)jLL j| j >--i a j I _)--JJJ _-IJ j____J_3 t^_j__u1 J_*-o 

L_>j_-j_a 4_j_J (jjj ^oJL-Jl Jj->-i -L-J 0 C--J _?1 j-a ^j---l _, wual __JJj_iJI 

__3 "_-L__JI *_j___j_ll I j-4 ^Lul j_»-i 1 L-*__iJ __3 jl___> i_Jj--t "Li-- j-aj . Ljjjt 
-_)-_J___J jl jJj-4 CjIj-uIiG jLj -_j_jJl_- j_>-1j__ ^Lj -_jj_- J_o LjjjjI £j-J 
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l>OJj' "r^^ C^i 05-^l>il C-t^^- 4 ^ 4 - 1 ^ I j-* " lA? 

(jrll (_J___jJ1 4-tJjjiJI (j_<sj i 0 Ui r ijJI 4j*_Jj __J1 _J| LJjJI 4jeJj-__Jl (j_<i 

< jj-j j^>- <j__a . jj«cHLi t ^ i au V 4_l L____»_* <:, /ilj ._,___. VI 

<_--_. I __!____ _J| ^jiujl <j--j . 4_jL_ _J| Ij j i t a L__j-_j _k_n _,! ^LL__ _,1 

l-I^ .JijL_JI <__ 4_jk. ___ l^JlJI ____jJI _JI <_j^L>J1 l_J_.I ___ " u :c: ^ 

J-u-aj U _*J__»_ (jt- J^JL-U rtiJj J__>J| 4_JL_eJ ,<_J _;_jj| __Jj (jl_ t j_-T ■ - 

4jjL*_/J jlj-£ (_L-- £.J__I L_ii__,J -»JJ-*T <_--_. 4j_t_- L_i 4_jjJ1 _L} |___|j ,4_J| 

(^ <4___L_i 4jj____j _" L_Oj_cj j-L-Jjl jL£ <<__-L1 l-l^J . „L_uj^l 

4Jjj jjl>_ i ^u»1t (jJLl-JI ^ - 1 1 j I U" a jj^t_u -^- 1 ^"-^N| <_L_,jJ1 4Jjj J.X"~, 
3**- ^LL___JI I_JL4 (jL£j . jL______1 J_*_. __<_ 4_4_C_*oL1 j___clj__Jl _j_tL_Jl 

3j_ajJLI LpLLl ____jl 4Lx_^_ <4_ljLJI 4_J,L_I1 1 i j -_M . - 1 ^ .k/- , ^\ 

_J-JjJ _)_>3 .SjJ _____ 4-4 1 j_j_Cl __Jlj i( -JUJ| ____ 4j£.l____ 4 «T L_JL_ ___JI 

SJ i- Jt ^jj " ^j-^jl jJ>* J^j--b - j1 . ^",4 >U j_jjj JjT - Jjl—Ajl 
____! j_3 - j " , , , 't j,, 4jwU. (___ jL__l__l ...T. ^_L___3_I _jj_____J 

«4^L__>._I 4jL_.jJLi 4____JJ Jjj^JI _L____1>> -lt __>4-J1 1__* __-_ 

l_jjj__-_ 4_ljjj3 S V! (jl j_JI l__1_T ^ -jjjI-jj . (Sozialc Marktwirtschatt) 

.4__3jjJLI 4_JU__-TjJI £jU_ (j-4 _jj_c_JI Ijl^J 4^L__« 
_j>4-J Lg__. ,j___u__l_1 4j^U--^1 4jL__jJL 4l___U _3j___J1 _Lu__-1 (j_J 
;4j jc^J -_lL__> V La J---J1 (j-J (j-« <_JJ-JJ ( 4_iJ_j_ Ij 4j___-jJL ' ^ ■ t JUJL»- 
L_bJJ_>J J-jj-_UI 1j_b J_c1j____3 . Jj-i_JI (j^_a 3jj>>JLl JiJ-uJI jLu__-l __J4J 

UL_ cju^-JI (^.—-a . JU1 — ____ 4_jU_JI ^jjI— _-L1 I^iU' Jj t 4_JjjJ1 
M 3 ^^--' ___lj_t(3_j jj-t_fc_ill Jj_l-_U_JI 1^-03 4JjjJ1 .-.X 3 Aj ,„:M 
J-"-"^ Ji>^J Jj--- 3 db--^ Jjj-JI jLi____±i1 _U__ _,_ J__j_JI 

4^__wj_l __J___*J1 jL___3^l lj£jj (jH_j — l_L_l_JIj 4jjjJI (jl _;! t L^J t_LJaj _;jJl 
4-L_.j_i _;Lj j_l__j Vj — -jl fr-J,1 j 4_ jLp-tJI _jL_J__iiJl _J_. ^ j 0 . j" JU-j 4___- 
,4-^UJI L^jL-LUI (jL_JI 4_JU__-I jJI _____1 ./jrpJI _D j j__4j . -LJal j-ij-OJJ 

<U-_l_) __a ^___jJLl Sj^ — _-jJ 5j_ajJ,1a (4-t_-L_(j>) 4_utiL_jJJ 4__4__-X1 L^iLsLU 

. 4—j-t -v j 1 a - ^jl 1 ii".-> J— — 1j L— iLi_- ■ t- 1 1 _j j-~_ CjL—LLJ I _t jjti (jl . 4___j 
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^t» , „j h 3 — jj ,*Mii u *— "* j tnl *i - 

^Uijji (^aJ! ^cJLJl j— i <__? ^ L__ <_s_-Jt * jlj—jJI (JUJI o\ 

(( _jL_j , _ t l 5 Sj^pdJ j_i!_« (JU -1 i4$__ -Jljjl LLlc '- '"'"■J — iH* 1 —J-_ 

^ ^l^M ^ :__jjJ1 :_Sj---1 ^Li^L i_jjj _ <ua j__ 
____. 2Lj£jjj»V1 oljl Sttl j ^jj-JI j «-J jjij^ 1 dAT"V "> • 
__}LJI 3^/* j J "/« ____ J*_JI __j_)j ,2LuU _"1 ol j__-jJLL 4-_jjj __5 
^LUI j^ j ^U^l L->jL_b 4j _j ^ jl jrJj-> J*-' -- -*J-^ 

JuJ_*JI (cJUJI (jl I J_-~ _Ji ' rt.>.t . YQan A jmnt l 4_U_L o_— « J- L-4Jj1 

-Ujt^ j_-_-I1 j_l^j-jL^Vljj^lob'^j^^er— ^ f -* 

_y*(__ijJ_ j_*T__fl__iJL3-J U_.cj-_ J1 4__j_-uJ jVl J____- L_jI __L_jjJ1 

._l_.j Ij_ Jjij itJ _Jj .Sjjju^ jlj- J}_- Lb_J ^jj! (JUJl l-IjJ^! 
jLa 4c jj__T 4j--L ^j--' j_Ij- J-j *--Ujj __sL£j _o__>Jl (cJUJI jLa 
j__j L^J^L- ^ jjjil (j-jUI mij jJsljj ____ ^j_Jj ^_Jl * U__*^ 

<_T J__j _U- . 4jjL*JI j__j OSH^ 't™ ■ "J ^ 

i L_U__j 4_J j*J <<— _— ^jJ J_* t <U (U_J j_T U (_jU__I jl_-J J- 

__j_ ,____ ^-——i ^ij-Jl 4JU__tjJl jV _JU_j iijjl- ( jjj__L_J1 Sj~j (j- 

__ ____J| t__tjjJl ______! j_-jj t lj__»j.s_lj_-_ jU J— **JI 

j_u_ (jJ_UJIj ____U JjJ-jJI ,J___ *__-_*_ _ _jj__J1 _L____1 

__a j j .^j _-5-J1 .«n'>V 1 j__- j_> U U ...jJl _J_tt pLlI 

3j__11j _U_J! __»j-»J ij-~~1 jb :4J_i (_^__L__i 1jj-_itJ _- 4, J- 1 fi^l 

j__jj r u,! ijjL^JI i_jj____ (j__J1 jj__j Uujjj • i^U_>.'-M ^ — ^_j_L_j 
._j>_.j d-^L_o j^-j 4J3L4JI (Ja ojj"-^ 1 '"J ^j~U>i- oj^ -J-^ 
_J_1 ^Lbt ^L__jj1 ojj Jj_- (JJ1 oL___l <^>.T a^L (j_» 

.<^uv_i (__ji t-ut ___. ^Ji ^j^yt 

^jii Jj ,____ ,Uj injtl J*J1 (j_»j_i L_ j-j-—j V ^'j- 1 ' ^JW 3 ' l^-- 
Ui_ «3j-u-J1 V 1 c*l_ oL_L__- , _ t I ^j_ (j_ j^UUil _____lt J_JI 
_JL_ I _}j . ___. Ujj ^jUJ I (JUJl __!! J— - Ul ^j- J__ 1 o-^jj u » 
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JdjLUI j*^#i^li^U-ijJl 

J-'^J J J-^p j _«___■ Vl ^La (iluL^ Sj^jj £-_jjj jj^>-*- f l 

-il-ijp i4J_3 3 j_i_L. > iu3.u __J__j_iJlj ^L-__Jt1 ^ _ijL_uJ| i__iL____J1 jL__> j_s- 

L-ji- . j_J_.L*JI __!__ *_jjLMI jj_tj__j 3_iL_ <l____jjLxj ^jJI ___j____Jl -___Lt__. 
1 _* ><^a «tjIj^ (3^" t5Jj-*-**il t-jjlj^D a ■»-"*' ,1 "Lj__L__J| -< j ~,\ \ t (Nokia) 

'-' a lv l_^_it j_4 ^iijJI __ — Lc t ___L=t_-_3-j 3JlJ j__j 4_uUVl j a- j_> 5_LjJ__ ______ 

p.Ur tj-a jJ- Jj-Lc 2300 j_-_i- lj___4j . jjjj __j1jLL~ 4« i , „ ______ jlj LstJj 

l___o- LuUjj __Jj £__jV1 J_J e-l____ j_s 4__}U*JI -__j___!l (jSl V| ^^y-.-J V 

LH^J?J__H^_J ^ 4jJLJj_->JI 4_>j __Jl _______________ T ^j-j-ajji i_Jj_a ^J . (__j_i! jj_»-Vl 

U_V -dJjj ; AEG JbUJI __jjL_J1 ^uVl ^JL-Jll v>W (E1ectrolux) 

0_£j_i_J1 J_-$--JJ . 4_t_J j___JI LjjjjI __£) __j(j VI j _j__j}U,1 . ..^ £__jl <-,l, V« 

BMW t -.iji : .,.iT a r T.ti _^j___JL_ .l_jjJL__V1 I_i__ ,L__uT <a_ijUVl 5_^L____j| 

(j_a ^j_>.-___-1 JL_ -__j_i JjoLc ___*_fT 5 -_-.-_.j-_- j .J_i__ 3-_->j_- L___*T 3 ___J? 
j_*__l<. _Aj j_>- jjje-j — __j . J_i__ -tj-s-c. LgjjJ lj_U___J ^J j M i".l <j , 7 , 

*Vj_ ^j-j . jui ji j__.i <___>! jJl -ujVl '"-'j i. ■ »t i 

- (Siemens) j_u_. — ______». j __j . J__*J1 _>_»j__l jj,^ j-J^" r 'j^ j 1 

J_^<«^! jl£ J__„__6400- L^Uf ( ^-_u_L_--_j|__.l_Tj-___^ 

j-^j- j^ j ' f ",'" _>«e-j jj-Jj? -o-3j ir-i-yll -_>.j _____ 4jjbVl j*l ___.S/I <____ 

__,jj_ _j__ui jT La>_.L_u d-LL-JI ^__jVi -^jj__- (Peter Loscher) 
. UjjJ a__"l j_;i « J_-_Jl 4_lL_» (j_4 u ^iVrH 

^L^L- 0 r-IV"ll Cj_ij — jJI _-_>La Jljjj ___J1 _.j-_. J_-jJ1 3 „.U | , * jSLlj 

t*^j) '^jjbyi ^L-___Vl (____ ( jj^.\y.,, l ll > j_?e- lL - , j1j--VI _1_j1 Uj jj______I1 

tt^jl^l ( 4j*jJ1 a_u__ai jL^^Ubt^ jj^l.^lj.^L^^I jjjjlo 
(t*_?j__ (_>___tjj .(j U . . jJlj LjjJI 2jjLt_i_n cjLj" .^Ll (__,__ jjLjju jjjJl -illljl 
UiiM^ (^i ^L_j!>LI 4___U-J| ^LljV1 j_slj_- ^ (j-iJj 5 <ij< 1 1 l__j__UI (____ 

.jj^^L j_*__ JU__1 (__Ji j^l c_Jj_»-i ySJl V^J>JI JU_Vl j-JLa 

Oj*^i) j4 ~ = *-" ' ■ "t -l L)f— II J^lj- 5 L)J- i - 1 J-— -— -I j-_1_U jjj\-j-_-J p4& 

j_3l_^*j ja^J _>j iLj- 4_3*>L_ _Cj jlUt ,..tlj Sj_aJlj_i1 j_a j_4 __j j__JL 

L__j-__aJlt (____ Sjjj-jwjpa _.jk — i J_-jJI i_Lii_ j{ . jl_p-Vl (-,1r t (___3 J|j u."_Mj 
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>AUj o-^Jjj 3 ^j-i, <ysj (Deutsche Bank) «ljJj a , Vm jj» l^U^I 
^j . aJUVl juj^JI ^K.mj jjjjJIj (Telekom) ^j&jJI j_iU_^jU 

JU*J1j jl >Vl ^j^d .(^J^u.jJI ^j^AJLj jl>_Vl m . j *j-U 

^-," r U <_> Lutj ^jJl c_J__JI Uj» u j^ UiA^b Ui* 1 --* 

^ljA l__1jj1 JU__U__U ^ 4J,j_JI jl L*^- *^j> Cr^ Lr^? jLjl ^J 
. L___jl -_jL_U.1 ^-3 L__jL__J ^ *U=L-i]l _JI ^JjJ (_---> Jj ( Ja5fl 

3jj LV.'« l £jJ-*J -->L__-L____ SJJJL^. Ja__ o-^P i l _-_---— uil JU_J-l jl 

jjs 4_La ^j-l». ^ - Ljjj? ^ji-l ^\_U <Js jl UiUl (Ja *1j— «■ - l£j-^ 
,^ljjjij ^jU- _J1 4_vU -_JL_* jj£o >J j_ jJI ^iljJji j-k-j <^j 
j_U J| ^ jj >* jjjjj ^ jJI j-^p-jJ! j-«Vl " . jl J-__Jl ^jj jf Aae 
UsjU__U jLp-Vl o^y t-sji^JI j- 4 *jj-*-U jU____»I ct^ 

JjjJI jjjlLu. <ys j-__- jij jry- Cy*4 - U^jjt c^l Jj-4«-l j— « 

3j_U-__ j_* * 1m Ml Lj-k- ^.>*j ^ C> 4jl____J __i__ Lb (J^UJI 

0^1 j^ L-f LJ_>LI ^UJI L_J_f ^ 1 jjj^ ^j-____ - jU-i ^U-^t 
.SjuiU* -U ^jUaJI jJJI Jol ju 1 ■ jru-jU Lj__ j_ 1_-cU-_a 
j^jJ! JljJo «u_ j~U_, l___ ^jJlj ^j-Jl L__U (jJAJI _sj-_-___-*_ ^j 

_Jj__J1 ^ ^jiUI j-*VL ,-■ nnl Jj-JiJi I J--, _y> 4jL___,j (ji -cr^Ul 

__jL-_11 j^j^.^jjjJI jjIajSj^LUI t ^jU^I jjbJj. c . t , „ jj2j-^^I 

4^jT ^ ( ji jiUJ UjU^ ji cjJLs; (jui ^jjJiJi tiJij ^sJ^J 

. 4JLUJ1 JUI (jlj^l 4^^» j^a JjJkjJL L^jLj i jj: Ujl ^LL^JI I^j UjL 

^S^ua^i ^JI JjJtJ^I CjIjUaJI l_jUl^>! j-- jKJ^Ul (jJn c£JU ULuj .! jiij 

iaUu5Vl («jijuj^: (ja ^jJl (>i ^Li^ jIj jI>Vi (>> j^ j—i. . ji-l 
L-UUL ^jUaj^ ^jjJi^U! jUj1l-VI ^jL^ ^JL^^—lJ,! 
0 jjfc cj jlj^ V j lj-SVL (^JJL*!! jljil jl j— 1 ^Ja ^jL^ c^lLj ^Ul^j 

. Uul UUt (J3 Jj iJaii dJj=J,l t-iLVjJI fJSi JJjaVl 

^ UJ>^ J 5—^1 {y* hj—^* 1 3-3— -sL*^' ^ljljil ^j-^jj 

UIULi J^jj ^jlls . d j <_<j>. j-4 jji Ui-uJ> LJU Sjl j^j dJjUJI 1 — bU>. 

t ^UJj « 1 jjjijj_--j (j? ^^jjjJLc ij>ju cr^j 4J,jjUI J^_oJI ^ 
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L_£ ^1 ^mcT 3 « ■■>_- JjLi- _>--Jj _ulj____ ^-jUj J>U_ 4jjj__)I < wljjJI jl j-q 

ltjM — jj| 4^-_ c___-_-j1 ij^j^jjiil 1 ,_l_j ._yajJI _y» ^.'^i -g I <ij'°i Ij>j1_i 
__,__,!___ _£jJ juu^J Ja_L_,j .(JUj^Ij j3j_JJ Sj_u__. ^jUl O-iljJ _* 

___-_! t4___>LjJl 4 __jl_4_- jf J-LJI _____ (—33 f-L«-J 4jjJj-___J1 ^l j -Jl 

(<J ___J1 o__-j___>jJ1 3 — lJjjJ ij^». _£jL____ J j_u jt ,'tjolTiU _____ «I -41 

_jjj_£_JL ^iUJI ijjlli __j! jL>JVJ jj cjLla^jJI jl__l_]j - j t _ <t l ____ ■ j 

j_.____J| I j__t> (jl __J1 3jJ---j5 ,<-i ly.j« .,r.\ \ j_L_ >_ _, ... j.iH ___,_!___ 5 . \ \ V| 
L^j 1 h i^Tn ___JI « d__l __jjl» __J| 4_kL-sj 4j1j i4jj_J__11 3* L_____JL *^ ~ 1" ) V. 

:4^owj _v--j 4 l£ Ijl» __jj , (lean production) (j__.Ll._J1 ^ l 

_gr> *" ' ■' " 4_u_jjJLo Jjl Jl_w pjh n ___- 4jjju___j _Jj £ii_j V (j_.j1_)_U _y» j-jI-_-- 

l_j L-J i_j sL____ jLLcj t .^.l 7t\\ jJlc ___J j _ & ,_>__ _D 4-q_t_3 i jLa_i | jl 

0j>* — Cjl_g-3_Mj sL_M _ya l>_J-> 1 JL4> __JI _-_--_> 1 . <ji-JjJj_Jl j ^lj _J| 

jjJu _j__j4_J| , <i gjlr (J^jCLj j[ ^-4. 4_sL__ V Lo _^j_i___j ^jc, j II U « ^jLt 

i_sji-Jlj (jjlSJl 3_JLL_JI _y» Ij-jjS" t-jUjj < 1 jl* _____ -jjLc .^j-Lci-JLlj _>___jjJ,l 

,4_uL^iII __jLL>k__« VI jL__>-l JLC 
LuLjl _*| _>_. — __1 _y_>j-ij <_- IUI j-lb-Ml \\< . t j_i_T ,t j» ____L_ 

oLu3jj_JL_ . Jl — LL iojjj — '1 ^j^t^' lj-sj — ^ -s^j '^ 1 j' - 5 

. jI-Litll — .ojsJl __iLL_l __jjl ___s cJajJa! L^V __U_ij tjt-jjj __-jL___l,lj 

(SP*. 0'3 *Ji>*--' (3' i (j- 4 ^-^_J-C- ^lj-*-^ jLj_U fj\ V il L& ^jja 

Ls jl__.V (_j_jL_^>- ^jL___e Ij — Ijuj (jij ._>jjj-jJ,l jL_Tj j -*___- (_.___. _JI 

ui • <l _-*^- , Ji '-jIjjjj -ij — ^j _y» oj-^L^ La :a_i--uj (_____ (jjjjLs I j_>j *j 

r L*J1 j-jjj ^ 4j_Lj_,S/I __l-__J,1 __.L_jVjJI ^ ojJjJI ^l ( 4_JUI ^j^l 
c_jj_5____1 j___j . 4_Ujj ___ILjJI j _______ VI jjl^j (3__La jUA. ^l L-J^.».] (2007 

__)jl___J,1 <j>jJxZ—^,\ _$jJ1 j-u-oJI jij (Supcr-Bubble) «l»i__c 4_-L__d> 
cujL^I "Laj^l 0jL_b 3L — (__iij .(George Soros) _>°JJij , -- 5 i> J -L1 

j _*___,! __J___»j U_T . (_£_>->-Vl ^Jb SjLa-ljJI i"__jLa_JI 4_JU1 .j tl j_ ■»? 

J-T JjjLalj Ijjj-La ._^jA. " LLL_. t l (_____ ^j--JI (*J->-J . u -_Lj_____*J1 __J1 ^ — _. 
_____ _$jj____ ^--Jl __jVL_fc!l ____- _jjjL_1j Ijj — i-i ij-----. (_-i-- _gjUn JL_t L» 
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Jl__JLj jl 4_j_oj__s-J 1 ^jj JlII CjI.i i i ii j-JLj jj_--J IjjLc La r*g--f • JjJ_~t_4 j_____ 

jujL__-i i^n ijr&^ : _>_)L__j1 ^jWi ___i Ls _-L__| <__L-j--_-J1 JjL_«_!j < J-l t 

4_jj_}j_U L_3jl_-__JLI j___>Jj iSjU_J,t Jjj_<i__l| _llU___j\_ ___3 J1 J_- -M _;_-, 4<ijUf. 
3^J_-__) < ^jlu-llj i L_J L_u_i_w J-t I _J-__ jL_L)V OJLJjLC 0^jUfcj_J ^U-M j1j_*_j __Lj 

Jj3 j_~ £ji_ _£jJI yJUI |»Ua_JI J___J 3jL>_L>. JLclj-3 _>C .4 *-J____ 

. Sjljjlc t " ' Ij " 

. ^UJIj (J-1--JI jU^j-M ^j-i-li jl ijrucuj.. l_jL_J JUI ;j1j_-_1 _l)jl____ J__J 

*>jl_iT Jj__j _jJ J j.intl I JlA __>jo IjU^-l _j1 l L_b _-->j- _jl Jj-_-ll 4__aU (j aj 

IjJ, I _/U>La j____*_j___ ___>_____, I 4jL^J j^y-i-J ■ ____t_) -_*__tjj_JI ___--_ 3j_-_-___-> 

ijv*J l_jU1_____« J — l_j _-_-C ^J _>j_J_9 V clj_a_. (___J1 _j_Jj_*_-jj .^W- <j__>j — 3 

(j-a l_jU_.jj_J1 (____ l_jjjJ__ Ls J!>L_w jj « j C i-_.L- 4-JU1 4__L_-__J_3 ,,ji jjJI 

4_^_*-j (3-3 J _)| i J_aU_j jLsJ L_j|jL>-| (______ 3j_-L_ 3j_ti__>- JjLlS i3 J__J__) J_U_J 

jl__! (jUa» (Warren ButTett) h# jjj ^ 

I JU_) (j_o 4_JLs C_j| L_Lq _£-SjJ jl J__ J_) ■ J ■■" L-JJ-h uJI _>-U_J _* ___Jl JJj4->M 

4_i_».___j ^jj3j — -l>oJGj J_q_mJI _>_-j_- _>X <_-_'_? I O _____ j_w»jG ^-Jj J.„l__JI 

.« ( ^L____JI ^LL-oi! _£j_a_JI jj_4*JI J_L__1j «LiktUJLj ^Jsl jJI __3 *"■ i"" 

j1 "i ii H i JUI _«l j — L"t_i lj_p-t t*.rti^>r (___Jl iSj-^JI £__>j j-vl Jjmo _____ 

£j___w ___J jjjjJI _j a Sjj_>Jll (jj l_JI jL______1 4_j_3 JjlUj _$_lII _$jU1 (j -- 

4__JJ itfj_jj_4J <£_jU j i4J__j — lhJJ 4_*_lL_u_. lU^ j_>_3 jj__i j^3 . L_jU_- 0 i r-A 
(_>_cJ i jh-t-ol jJl £__Jlj u_jVj_*_t i L-__L_Ll j__i I UjU_>- J_»_>_) l_jVj_>o tgj_u.Lujaj 
^j-aJU ljjJ____J(jf _JI i^j-jS-JI 4_j__L____JI JjJJI lAc.} (___3 Jj i ______ LuUf(_-3 

jj * ^ ______ _r__J jj.-__u __!L_A jl_i 3jjj_vj __llj_ i_u (____- J . 4_JL-.i_jfjJI (j_o 

i_-__>t"ri.iU j-«V_j _j___J Ijl&j .cjUJSUU 4_ic j-ll-TJ I (_-ic- tjjLa p.jJ.1 _;__" U 

UiU I CjjLij .(jj^___L_-JI 4_*jL_ j_a JjJdl C_J__ ĕUjjJI (j_« (j_j___Ul1 4_4_L__3 
(jjlj--- VI jJj-kj _;__ La___>- ___J1 _______J,) i-_-j_~ _ya 4_JoL_) ^j-i-b?! JjjJl j_iJ 

40 J_*_J-_ .^JL-J1 ___JJ jjL___a j-jS^] C*_l_> ^JB . j _^lj_>Jlj J)J_L_J1 (j 4 

4_ajL__ j j j__ U_J Uj_L__ U_Ut (_-3 _9_-3__JLI ___-ij__J1 x_)LJl ^j_*_*__ (j_~ -JiUI 
- LJUl ___) 4_jMu__JI ^j-i (jrt_>UJI [jLa ^ji-! 4-p___ (j-a .jjjl____JLi 4_Lp_<5 
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^L^jSJI aLUL Ijj^ t __|jL__ll 4_*__JLI ci_?j_5JI ^ Uj, 
3*: <^jLk]| ^JUJI ^ L^Lw J}1__ ^ - ^Kllj c^SU 
LuUt c__U_____1 t j_,_____j| l^u; J____jj _^j, 
L_L_ J_j V _l__ 4_-____ ,3^^ ^uiUl^l 4jL_j a<. A l^ ...„:t ^ b \ 
L ,4<_uUI _j__ luii. __L_ .4^__j___Vl JjjJI 3j_L__J! 4<+___l <>_ 
^LjJI ajjji, ^JJI i___lj_ ^ ^^j| __jj ^ ,___.UVl _j__j| _,__ 

.jjj-.LiJt ry, ^jjlj _J 4_tlt <j_, J_J Uju J-u" 4^L___ r ._'l 
<> ^J er- _>UVl _,| Jj— 2J1 <jSUj < J_L__-JI , j__ J*. \ ....... U. 

ojj-aLuaa^lj ^ . Jj,, , ! ! o^I^ l _^.jl^^__ 4 ^_J| l^.^.ti 
^L j_I__JI ^jL^VI r _____ll ^____iu ,__ a^jju^ r _*UVI Jtl ...jj 

4_____ -Jljjj jj^ V oj^jl— _>,_.! ^lj r UjVi jj___-j ju uj*j~*i 

:}L__ cj^jL. (j^LJl D LS U jjLij .j^i __LJT Uj_>__ ^l («JJI 
c*_J-U >4^aj }_____ Ojj-$--j 1j-K i jj-__JI ______! ^ .■5-!^ a j a _^ 

6L>Jlj ,__jJL (^ ^ .___ __u 5j>j jl. oj^ ^ <L_j_] jj^L__, 

a_*__JL ___ <J L^JLj oj^Uj ^L^yij asj ah . rd u.^ 
l*_-Ij_J ______ _jf jj-Vl J_l____ <>___ _,L_ ( | ____ . _^ D j_____, _____ | 

l^t^JJj^j.j*^^ ^ljp^o^t^l Jljj^l^ji^cw^ 
4^_L_____ | 4_^____J1 43j^i ^ jjl ^:>____, _L j d ,y„;i _J LuiSL juljMll 

(> cr^ljJ.1 ^ljT ^ _J>j___)l -_>___£> 2007 jjL <____ Hinancial Times 

<--_ ^ljJI £>U____t 4_*ji, ___K .^L___4 _j| r LLUI ^ 3_^_____J| Jjjjl 

LiUJj 3j-__U _jL _j_I ^ ^^aajJl 4jJ£V| jJ£1*j ^bJI jjtJJl 

^ 6jj-^j - ^jj^L; jjL^ 4J,j*J| jj? LjL^Ij LJLLjjj L^LLj^j Li ^ij 
^j -^Lil (.utj^LJ ji^j 4—lUjJI SjUUI cj\ ojjJuju d*2* ^ a_JUI 
4_iL__4l j|^Vl ^ 4jUI 0>J ___ j_rf LJLLjjj L,L__J J L_: u,uf 
•>?St ^LL ^yi jL___sVI SJjjJI _J 6>Uuj ^f ^ljT 

4u]|_JI ^jIjjJI ^ ^j-^jJ .n-Lljil ^ j__i ^Lct ^T ju*_o ^ 

91 ^ui^^c^ijai^j-^Ta^j.o^^isjLs [tA^jj^j^i 
4jD ^ 75 sj__ui .jLY^ji ^ ( aiL! ^ 85 L_^_ ^ .ajui ^ 
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. J^ljl* Ju1j5 ^ .1 jJLoJI-j *Ui^l <jo (jjLiJ! C)\ .LsLi ^ (jl>Vl 

L g.U^ ^ ^Ijul^I 5jLj Sjjj^aJ Le^^U 4jj!£| <_^JLLjj 

(jjjJI ^el^e U£ .a.^V>tt Jj^jJI V U^I ^JI 4_lxuJJL 

^ Sjj^JL! j> > ,,n jU*ial ^ U__- ,>* Jj~l> j_ __-_-_ jj-^jj f<j ""^ 0.3^ 

£-L$__ib (jj~L*J tAjj uVn ^ jJI ^l_____J 4___i_J *jj__> (0-^J cr^ 6dJ J ^ 

pjMj^ j_c-_J jj^J- «4^' >^^b 4_JL^---ljJ1 ij^ j-Sj 4_JIS Jjj^L 

.ji_1 Ij1j-_____lj L_Ltj j-_-1 3ljL__4 ( 43lj ___ijJ1 ^ ^ 
^ .It.j 4jujU :^3^JI 4_-j cy—U oUV! l> l^-^J 

jl_____.L c^-^u JI>V U.U 0« *«- 5U( 
0 ,,<.u j£. j-V_M o^^^L jjJu^Jlj .«^Ui^^l 4jUjJL 4_Us^il 

^ j . L_l (j^-_-1jJL1 4jjj_-! u^l (j*-*JI -_--■ ^ <f 1j-1 4^U5 J—j- 

j_1 (l£> U 4-l^Lj .4^Ui^VI ajU^JL J-&-U Jj— - Jl jLail 
Jji-jJI ;ujj_ o\ d3^i r*A u^l^ 1 <<- ul i> B J— ^ ^ 

^ jrdLLJ! jj_. o_< u! ^ 6j>^*e *<JI^W ^,^,^ olj^U! j 

uu j____- a^j^i j>u. 4J ^ < 2008 ^ «y* ^ 

4jUI Ja 73 ' ~y J.j ..m 4-___i_Ltl 4______JJ1 ^ te^Uj .3j-p-VI 

Ja*.>Ulj JI^Vl />» JU. l$U 4JI J^b V CjIjjUI jujj- ,jT u^t^ll 

j^L-La (j^ljj^ L-K 4J jJJujJLlj __jj--1 Ug ^kH l u", 1 ■ "' U^ 
.4_,j_Ji ^ 4,, „ (j^J 4j^Lu ^jJI ^ijJI (j? UiL^ LOi? • 1995 f* Ul 

(jLij ur>lLI>JLl ^ljl ^I^n»! ^ (Allensbach) rU_^Ji 0^3 
^I^JLl ^ 4^UI ^ 74 .SJL>*JL. Ui*U^ ^bj-^ 1 

4l^Jl 0 L 4^UI ^ 54 JLaji , J«JI ^jJs ^ lj^ 3 ^J^ 1 ^ ^UI ^ 
V .jSljJl ^,4_ulUi>.V1 ^UjJI 4iV_^ j^l^jj^i^ l^ 

4_yhL9jJI(jI J^l ^(jj-L^Jj (jjjJ^lj-LU iL-jlj^J! I^A^cJj i", , „ >(j^ 

.1 AjtLaJL t (jj>i.T Jl 4jtWL u^ju ^ Jj ^I^>^1J Uoj ^ 
(jj jJ I ^jjLiil SjLa 4^1,^1 15 ^UJI ^jLU ^ 4-u^lj SU^ OjArti l^^ 1 
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& ^t^i w__ uy jii 

*L__>_VI 4_J___J ;__j>U1 _— L^ 4jj_-__. v^JL> C--- UJ 1 '- — _ 
cr^i L^uT^ a___iL_l __L_L____!_1 (-- jt 4_lljj___J| cjUJjJI j& (^ij-» 

CT^ ^J-L>JI p__i_J1 5_JJ-Uj CjjLuo ^__J1 _jlj_LJI _-_fl (_;f iSjSj _JI Ljjjl 

.iiAUBjJL jj_J1 __!<_ ^UJI _,U_JI 
_cL_Jt -ilijj Sj^Jt 

_)L______I L^-lLc _g _ li n (__]| CjL___L_JI ^ _f j _r _j_4 ajj j cj V 

Sjj-J.1 4_JU__JjJ1 jjjj" (___£ i—*!^ ^y» jl^Aj Li_1 t jj-l-JI _j_a SjjjJLI _jj_J| 
( ^*>-j ^Li -___Ujj__jI — _j- Mj _;jl_>_i i-aj^j i;J jj_-jLL«3 ,j_ij\_L_ _j_i_j| 
U_j . l_cl — u_jl ^L___Vlj *lj__L_JI ___i *_jjL_o!1 3j__ jyljj __J| _$ _j_ i__j__ 

C____1 __> i___s_ll < fi-rl .1 £_lj _____) __L__>L_J| Sj^Jl q\ (J* -d____j _c_t 

. L-L-ujl jI jjj 

Jj_*. J_N _-jj>J ^-_ ojLdllt 

-^_L_j j^tii £___jj ojL_s jrtjjLJl _^yj_x__. — _JI L-Jljjj JL_*J1 jj_^1 _,j 

Sj-Ul J\ _>*— *JJ 4- j_$I_u ljL__. VI jJ-li pV .Vitl * jil J_-L LaJ___j . Ij--_w 

c-____4l ___ LJLU (__ ^jjJI jj^JJ 2008 r L_JI (____ d__l_JL1 4^_1j___iJI 

.C_-_Jj1j .oLU______]| -JJU-i (__ -__£. C__il_ ^jJl Jfi mt.1 _-a __1_1 

(-A-J ^jJI ,j___-__JL_ .£jl — ___„ j__L LJ-J1 4__jj _J| Jj_-J t d_1_ C__jJ| 

dj___lj_ 2006 ^ LJ1 4_l_c _j____ ^UV_"I (J_J| __._! <__ jj| j____l __j| 
LaL_Lj_-_-___.-_tj J i_J_^^ 

^jjl _jo Vm . I I __J1 4-l____!L L.1 -45UI _-_) 13 . .U ... y.ll ^ „-..). 5. 
uj- **LJ--Vl __J__1 jIjlc (__ j_ ^jJI ti jl< ,„11 _>_ j____J| _U _ __Ij y _ 

; L^ — ___- 4-lU^I 3j__LII ^ i^Jujl J-J ___a__>J1 4__-J ______ _jl jj_ J___>U1 

--j-.JJ^U^I jl^_J.I L_j-_J(__!I cjLUJI _^j,4_U1___ 31 ,-.:L_. 
.(Deutsches Institut fur Wirtschaftsforschung, DIW) a__jj|_____VI 
^L___VI ^rt_L_ljil LJalj-a 650 Sjj__j (jL_ ( jl^jJ.1 I juk cjLL____i__J L__lL_j 
' ,r,ir 65 Sjjj jjj .___ — -ujll,! (__J_ jjjj _jjJ-« 15 j1jl_Uj .LjT m. oljj- 
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.JJjJOjjU48 mjjjM ^ ( £JjJ jl.U*J t fU J£ Jjj^ ^ ^JJ fS^>» 

Sj^j^jj^i^l <3JL*_* ^ <^jj_) lIjjUjJI ^Ui jl jj/^I cuUL- ^(>xj 

j_t Jj^jjMj 4_JLnJl Jj^JJI v— — ^u*-^ ^jL— I <jf ^j^» — 

JL»ljJl Jj-ill Jf J ^; 3 ^^ 113 ; _IjJ-ljUjJ| J-i_* ^ , _U_j1 

J* oy^J ^ lP— 'I lM-I J^-sj ^Su^^l _Kj_JI *U_jj ^ 

t j^Jj ^JI 2qLuuji1 r-*l; JjJ 4j_1JI jjub ojI£ _Liiu__l ^jL^j ^ . __jil,l 
400 j-U jl J_4J ^-11 J*Ull Jio iy> aSj__H o^J J jT 

olSj—JUUjj^—o J^jjj^IjJIc—jJI^ L_jj_i.j_jL_1 jbjlj.S>a 
jjLa <l £jjU 4jj>Lj<>o .Sj^uWT 4jujLj^jUJI ^j ^" < .. t ,l Jio (^—T ;U 
^jUj - _>LjU]1 ^iit jIj_ <ya J^ju ^l - 4Jj_ cJJT j^l 4j>_1 Jjio 
L _^.*j_^lj__Vl(> a Lij-jU jjj—j^ L&i_ J—^j^I Jji-jJI 
jjjj * * _-L$Jl Jj^—I *j— i£j— ^ l£— T ^ _L_^V1 <j— fjJ.I 
0 ___ <> jLL- 2,7 jL_.VI ^ J_-L Uu^ ^ ^ Jl 

.^jjJI (> J_-tj (J^i^ J^J J l>* J*W lA^I Lt— OiO^ Sjj-**U 

_1jj_l jjj>i ^ _jU_ » 

. Jji JJ I gjjjj (^i _j L_J1 (>» >J_J I _1 jj_ I yjjj t> _jL_J I ol 

.(>u j__ JJuJI 5 t/ 4_i_Uj>-1 4jtjj — _ J-u 3jj_1 j^jJJ LuUl lj— — 
f )___J ^.n^! ujj^ojj .4j£IjJI 5 j7< ft Lp-Vl (ya ujii— y 
j-o^j _1jL_j _>_ j__|j £jlj_J1 (^i (jjlnnjj (Sj^UJI o>UiJI ^ tjiu^JI 

(U> «jj^1ju^^ Lijt^ Ujli*4j-i-UJl .UvVl UT.^mujJI 

U V<< r, Cufi\-t V *2 «J**Jt o^UUJI ^jU ^ ( U^T 

^j- j^ ... I jjK (jjjJI j1 jJa^l ciJlIj! UU iL jji.T 4-t^U ^j Oje^ 1 1 J-^ 

4jjU'^1 ^j£jkJ1 a-i>LL«t l^JJ .^jS^JI 4jjjdl (^U ^J-a^ ^jJ ^J^ 

4jUjJ1 cjLl^l^ ^jJj . jiiJI oyUi (jLSUoJI (>. 45UI (> 1 3 u Li L^. 

. r ,:-U ^Jjjl jji f.l j-iiJI jJ^ 4j£.Uo-VI 
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f _s_ -L jl___4 ___ (DTW) 4ujL____ l _jj__JJ <_— -U. I ,> _-U _l_j 

_L jj- jJJ jl^aJLI -jLLu _j_j_ . LuLLt ___■ <__ljj_JI j-jjjj c_ jL__ JUji _, Ij 

.2007 ^UJI jjjj jLlU 4_U_jjIj __Vt 4 — - L_j_J ___ SjjuJl ^jww 

_L __> SjjmJI <j 4 J_-ljJl JjJJI (^i Jr,-~1 _J 4__- jjl 4-<M-Jl £> j 4> w -»"j 

^JL (_£j <* t Cr— 1 ^ OJrtl l _^__j_-i _JjJ_Jj1 *_»— Jj - JJJJ <__l! 81 _Jlj__j 
(j_— ' La J)L__ ^jK jhII <j_4 JL_-ljJl JJ--H <- < j ' -_J 4-laaI ju— J _J L___U_»I 

O-* 4jUI (-- 60 j — =__ _J ,v_ m.j JL>J| £_3 1_J_ 54__c _t-j__>JI _;jl__ ____■ 

f_-_JI _-£l Jj_l j___J1 J< ■ 4-1C.UI3.I 4_fcJj____ Jk_U j-»j--J 4_uLLV| Sjj_Jt 

^Ul». .1 <_-_J1 <y. j^i-SM j .^11 _,L_ «-!_ Ju___JI .^Ui^^l 
<jJ 4_fj .a_Jj__*__j_. V1j^T _j 4__jj___. Vlj_.f V - > J^ - M h^. _ 

1 ju* _J 1-i f-^J- V (jJ«-i * I-j1 _---JI J m'*1L jLaJJl 

L_jJ_. I j_b Jj_J . jW-aTtjjLl _)L_ JJ-^J 4jJJ~-rt" 3j_- (_-!-. (_£ JJ— -£J -__JJJ_]| 

. 4_j__-JI _• ju* J_ J__u _,j_jjj _ (jJjjjS* _J 
(-_-_ I . -)j_— J j_-*1 CjjL_j 4j_jj-«V| 3jL3__,l __jL_jJI ___■ £___>j Vl p ■ -"j 

_rtj 4____>L_JI JJ4JI l_U__ jbj_ tL_uf (4_i_LJl _jLjL___ _ I ____ (jl » I jjt __!! 

l^ STt (. q J __l!1 Sjj-JI _______ . ^L-U_U J-C-J J_U-til _-— Lj Li_Jl 4_U__1 

^^j^j^U^jJUL^^^jt J_^t t ^_Jl^i 1j-___jL_« 1125 
**__/i? _J (jruj (2008 j*LJ1 (Forbes) _hijjj_ 4_*-a L^ij _,_!! <U_l_J1 

(jj—. L_u_utjj .^jj—jj-ai V aJ) jLJLa 4jLaJUjlj __3 '-I 4_tJj1 C— — J JL_ Sjj_Jl ^ j__ 

i_;ji — __ 3jj_ (jj_J_4J ^L__ VI _-_-1 j-4 1 125 jl Jj_Jl _^uu i4_ui_JI *j_t 

j__j _-*lj f L_ _-- t^- J - J_-_tJ (_-_!( Jji-jJI J_J6_j - u^-j-illl 43.J __L_ - 

(jb___Lj JJ4JI jL_ — !_/ J__t_3 I ^jlr J-_=_tj ___11 {_;( (^jJaljjj cjIjLlU <_>!_ 

. Lg!_a ju 4_L_jj_l_l SjLoJIj j^uJ—JI j ^LojjSj Lj-JL-j JujAuLj _^JjLLuj 

_Jb L>Jt (_jj>* *-JjL___t 3__3) ^L-jI 
__>j__I j_-VI (__L*JI ___ j_J_L_J,l _,! i_ru < n, .(jjjjL__l__l j_jj 
_Jl jJJ-i, ^ jJI (cH _i_____) .^lj^Jj 4JL___.ljJl L**jjj (-111 5 «jtWI 

. L_ul 1j_u_ j — _u__j JL_ 4j! jLuh^L j_-L _)f (. . -y j ijjijJl _JjJI j J^"-" 
(j-a 5 JJ-=*J.1 3j — "J! -L__J_tl __9 ^jjJJ jJo __Ll (j! — -u JUJ1 jt _UJ 
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■ "tKj *L__jj j_vt _ -j*i^j Uiiiti ■ M-uti" j 5JU jw jL__i_ j_l_ j_— o _jj_JI 
___j_*JI __J1 t 4j_LjJ1 _-_ejJ_J1 ___ <4_*.L>. __a _j_J 4_Lis illu^ L__- 4_0U*J! 

___) t j___u L_Lj_1 1j_Tj_- tj—Ai (jS-J1 _>______!_ .^jjL^JI ^ _j-_Jl 4j_~ _y> 

t 2uljuJI j__a idJ (j-___u 5 _ ■ ■ U 4__) — lLjJI j__c j-j^^j __lc f _)L*._M __J__t 
jjljIS U LlLc. jI _►_>_! * _j_ _)t ' —* c^i l ----t — -c- 4_l*__- -____« 

Jl_ _-lll 4_J\JLl -"ilj1jj-"U Jll-> _j1 t^jjjJLI L_LJjj — l_J,1 ____ (__-«—' Jj___ 

._itL_JL__„ jt *L___-1 1j-__j1 Lo ^1j_K 4_j__JI Uj ^LLj 
.__.__j.__11 to__ _j_J_>_-_-i (jjjjl («jb jrt-LLJl jjLi '_0-^ 3b_-_ 

_____ j" , ___Jl -i_L__!l jiflj i,i 4_j___ -_L_1 __ j_l___ L__i*3 

4_i_Ijj_J1 4_Tj______JI __J1 4Jj_ 3 _>J.1 cJijIj^JI -____•! ^ (j-.-.-a-UI _j-_Jl __**£ 

p _>__►_ O^'^ — " — T 3 ( 4_L_-_=J1 l_1__ f*Ujl _y» j»Li ij-_-=- t BenQ 
iJ^M- L_L_i tJ j--JLl Ijla LJL__ _j_i____J1 l__jj___J1 ^ jJ^UI L__-t |_|_ 
4_JLU *L_i _l _L_-V 1 ^jJl lT! '^IjII t 4__L.j j__H 1 jj^t ^Lj 

_- IjLU _ya j.^. 1 '* :l__)jLl__JL1 *l -ujj Uj_C-j1 j-UI *L___>- - 1 _,__ OjjjJ ^1 

4_JU1 . jll c-jL-T U aJjjJI ____>}_ ;_jj____-IjJL1 l?- 1 _-_-_1_-__JI 

^«.l--^! .-.^ ^-.i-it u,-^^! e^-* 2 s j^-p-r ^ijLji- ^ dOjj-j jj3 4_y>u*Ji 

4_u_L_. __-_- ^gUr _>_2j-- j_)____u — ui j — ___JI (__jj (j-a _j*j>U <jt <4j_ 1_l4> ____ 
jJ-J^^OKU^Iji! ^o^^> I, ^ i ^ , V 1 ^ 11 ^ 1 W" 1 

.4j__>UI _j!_Jl_JI JIjL _j_)jjL__,1 £j- c? 11 ' *j_«L_m ^ 

jnjUITt _>__ jj* £J>>> __jL_ul * 

J-l^JI u<1 ilr.tl ^j" ihI.Ljj 4__J_L£JI 4_jjJLLj ^--l^l cy __i-___JI o) 
jJI (j__it_J1 Ul -_ j ■ j...n f_Jj_JLt jl in^yi (__ l_J j-*-J! -_jU" i nj 

( 4__jL_ -__j_____j t __i_b _£ jJl j_b Ijut (jL_ i(j___L___i*JI flJ_4 — jjlj_t V 

( _JL__ot J__.j_ - a. -- l-tl __L»L_UV1 4jjJ ^ ^LJLj .___jJ1 
lP-Lj cj-l u-^J 4___.L_-J1 ( n jUM I __tl — _-_-j_ oU--^ C^ Jr^ Lt- 1 
___i 4J 4_-LH1 oljLpJ L_ .4_j^j£_-J1 __L.-L_.J1 jf ^jl jJLI jl JL_-_-^1 

4_-LLq o1jLl>J1 o j -) _jl Li_> _j_t_J1 Jj-Jl 4__)L_ (j — «j , j l"i i m a JuljJ 

___]£___ ,5jll>JI Jj^JJI ty—- UJ--- 15 *- -— - J ' -- aS - ,, _J— llj^ 

J* JJJJ 1 500 J—^ u^i O^l ^__j_j (___ , Jj__ 4__UJ1 _>_jl J_JL1 
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___ 3jlj_JI 3j____JI _j|__dl_v. (j_4 4 - ol_— __JI £v__i1 J__ujj _j__ LJ -* * ■ 'iH 

50 __ijj 4_L_i .3 j_^_-i_M _j__iU _jL_jJI _, d j? LuLLsj^j jl L____j_a 

(jj jJI -__Jj1 __I1 4i i ri "f 1 L> (_£l ^(jJ^^! __Jj <j l___Lj LJ . JJJJ L_jf 

jj^jJtA j_S-L_< i4 — *_■____!! ^jJUI eL__. Vl oj — 4 Jajsj _-__, 3jJ 3 _ 

^jjJl ______ L^3 ai^l^JLI ^jS-^JI _>_j1jil __J| ^Lul JL__-j1 ____ 

Co-> I jj (jj_<Jj__ L&±_> _y_Ljjj__l1 _, — 1j_j ___Jlj 3jj_&jQJLIj 4 ilUtL 

j J>a __J__ JU1 jLiij ___ J_-_jj 4_jjJL_ . Ij-uS" *U__J| ___ ^ ^ijrj 

« LgJ-Uljja ^ -lU j ____, :_,_*_____» 

^UillYUrriinTti-j^-a L-j__ > > ^jjj ___<_, LJ1 _jL>_L__jj_ Y1 

<_-_ ____ 4 — jX :l i^iH jl J — LJI C_J_i _) — ojJI _,_- 3j JJ__ J j___ J^l __ 

Lo ____ __1j — U _sL__sLj Jjj — <£j (j-> _r^°.>" L-^wLuLa n__ _jJI 4 

tjljjj cLajjl «_4 _jj^ij 4 1LJ1 * j__ <j! j_xi. . <_ i_Ll!l __L_L____ VI 4___j 

(_,— (j^lULSJl j — iuJl __jj _,__ _j|jLiUL_ . L — _5j5 jJ^JIj (j__JI Jjj- _j « 

^ 4_i_l____JI JjjJI ^jJ La t_Jj__ ^ *J ""*.',' (JJMJ-J l"'j _J__l___Jl Jjj II 

_>_jjj__ . LgjL_j — _,j L^Lui- ____ j|j___ — __. _ I Oj^i^ (<■_->! 'J-*- 1 _v= j— - 
iLl__»_1I (___ jl ^l l .— _ I j *L_JI _jL_j__ ji 4_uLL_M {j_ l_JI cl_j ^L___ (jj_.L_jj 

(-Jj-Jlj .-Jjjjjj. (_____ j! jjjj _j.jL__il ____ (jjjj- rl .. . J (jj__LLj__Jlj 
(i-tSjj^^l 4jj__JI — jljllj 4_ujjj_I _j|j_LJ_JI ^JL-mj L»l_>I_>l (jjJ-u 
CjIjL — <_JI ^L__-j I __j-_ (___ JuJ_J1j »_J__JI j_L__a jjj" ".j jji^JI^. 

_l j-r"M .VI _JI ^IUTi 1_jj_- 3j__L_JI JjjJI ot- 'cr- 1 -! ' ^ • L^LUj^j ___ 

toJJk L^jcI — __a _jL — l_ (___ j . <Li j___ljj 4j (^Llu -^_ij__l (jL_ Lo J_ _, Lc 

:_-__- ^jj _ya LJLo — _/?j LU_j i(jLp- Vl _hq jj__ ___ * Jjj II *?j__ -t_^__ 

4___L_.I _yS £____ JjjJI J>j_- (jf ^-J«J . 5 J,LL...-~ _jLoj__- 1 4-JL _Jj 

oJ_k <L>-j ___ L^LjLl___jI Jjiiu tl ^jIj _3_b tL^jl j-lC. i4 J.LJI 

aJJb __3 4_i — l_-UjJI 4j ______ VI _jL_U__JI __L_ jJ_j___ i(Jj_-f 4\p-L ^ 

(j-a 4_ij__>JLj 4J_mJjII __L_j — _JI jt 4_i^LjjJI 4_wjS->Jl _jL_j___JI JjjJI 

JU1 (jj_Li__j _jL_j — _JI Jojlj (_JJj _)j.__r __9j ,3j J_j _jL_^L_ J^Ln. 

4_jL__JJ Ujl^w eoL___ - 4j/ f -w Vl _jL1_L__~ _1 Sjl jL - Aictl - 4jjL_J1 
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-r 4~i n Ly ___! 3j__L__J1 JjjJI (jl j_t_UL jjJ_*JIj . 4_J.LtJI jj — i_J1 ___■ 

\ ' *-_ ~>'* L>Oj_l_ ^JUJt (_y__- (j_»j_t_ i4JjjJI 4_l1_, j Uj < n"t __JLi — _ulj ^_L__J (j-4 

.l_jj_JI <___ jl_L_J1 cpJ^I ^_L______M ^U-JiJ 

__uL>J1 *Lu/i j .»*"' 

________ ___. tj-L-> «LoL-JI j__.L__4J jrJ-±c.^L*JJ (j-a L__jJ — uljJIj _£j_u_»jJ1 _jJ 

4Jj __*JL1 ^_^L«J_j <-jLjJ1 ^*jLIUiV y^ ._£____ Ijll j_j_i__ C-I u ___!! -illjJo VI 

(jjJJ* J l ll ^Jjjl <_--"- ^J^J-^LjJ frl,-Ti i.imH (j-gLJl j__I __4 £_*j_ _J_Jlj ^J__ JU 

< jj>J __JJ ^jj (<:*M — Lajl -ll-ijJJ . J____1 J---J L^jjj*_j — u.j ___>.l_J,l -_J__>- 

Juj^ _£ jjl I j j 4 _j_v- . 4_aL_JI l gj jj_uvj <___!! i4_». _1 — _J1 Jj_>Jl 4 — Ci> 

jj_.l liiAJ j^J^^LlaJJ ^j__U V ___JI CjIjLJJJ jJuu-j» ____ *l____ _jjo iL_3j_!jJI 

S_ j/- 1 -T'-^lj -j \[ ,^".~\\ -i_s|jj jyo **>_", 1 _____ (jjjuju L_ (__i__ L^l__jJ (j_a 4_aL_JI 

cj_-j__JI JL_~ ^jjgjU^tl 4<J uiiu _$jJ1 cjjJ uiVl _^ j____J1 (jjLAJ — __■ _>* 

94_)j___ __iaj__- 4___L_ 1 $~^\ A Jjj_-u i l^ajatj jJ-Ljjj ___Jl 4_4^_*_JI 

_u_J_jJl (j_l 1 _ ■ Vl Jj ft_J (jl (JJ^jLa j __OJ _Jj_u — ui _£ jJI 1_ j_4> (jjl^ 

Cj^__£_ ^JI i4_uLj iJj__jjj 4_t3.jL>Jl _jL_e_JI 4_v a ___ j_».lj_-Jl (ftjJ-jj 'J-~VI 

Q I ^ , .i ^ i ^___ 4____jj— 4jjL?_) 
_£j_>._!1 __A A 4j_uJ__J1 4j __L__JI <__>lj__ _M (jL_) ij_-l __L- 

£j_JL j_* -_j . jj-" -^l 2jjI — __* ___■ 4__Lj (j__ ^__l J*s jjjj jj_i__j t L__jt 

_yijj ij_^j_u_ >^u_>_if 4_L_Ll,_ t l Sjl — mm ni 11 C-jL-s I <i mj'^ .(j^j_-.LjJI __!_. ^*J_-X1 
( j_ f l \ j-> C__-L_jf (2L__jL_J,1 (__.j_3 Oj_s _,rt-=- _3j — uJI (_Jj--j I LiUjJ 

-^U SM j—--_i c-.jj_-.j1__3 . J__L__JLj -_jjJ__I1 __U^4___V1 j___t j__^___ (j__ 

__iJI iJj£j_iA_i . Juljj __Lj_ i^jjjt^ uJI jl mm ,,miU 4jj_jI 4it — u_i _J) cJjj-u 

Jj-Ju Sjj^j-l-sj LJL_*. j J_4J t-JjjJl Jj-JU * JjjJo [jjaj _» _—4 — _C iC_-L_>j__ 

t (^lj_L____*1 - r jj->JI jya (_L>JLij ^j-u (j^ . J______VI _JJJ— (^9 iJjjJI 

JU_j3 ___J 4jJuj-JI ^JLu-JLl ____ (jrtLaLtJl 4jU_-J C_jj *jj_vSU __Jj1 l-L_>. 

3jlj__jJ( -LUL-JI _5Ju Vl 4_L_-L_a 4jj\__ (jya CjIjUjlJI (_j.j_auj J-u — ___!lj ^LuJl 
4jjLL _?l Cj__j uJI 4j_*_- ^la _ljJ jjj__ -Uj i_u JujJ Ci — ___<ll L__ . JJ-»-Vl 
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CLula] J_9 L^jT I juk __]! iJuis! - L^k. -_--L>T tjjj < i ? t i i i -a _)1j_*_____il ~y> 43>LajJI 

. JUI _$[>--! _^jjj-J L_>_-£>. _£jL_a_. J_u_j UjjJI 4j-jl>. 4jUL_Jl j_jL__J,I 

jl_J» ;__JL_) _j__> < Jj->- <jy» L$_i_j|j-o ___!__ Tj-U La Cjjj — __. J-S J^JM-» -_-J_-j 
.^Ij-l-jL! _4_- JJ-^I IjSj^^j^L^ Jj^^^Cr^tA^ 1 J^-^ 1 
j£-3JJ ,« _______>J1 < ii-»«T cJiJlitA JJ----J (_-Jj J-^JJ J-9 r-J — tl ui^ 1 j- 1 ^ — 

J_j __ (ji*^ £j_j 4-ijjjj_H o_^j___>Jlj JjjJI *l — (-ujj (jya jjj_>_ r l 

i(jVl *J_--j 4 LjjJI (jT lSjj^jI — " lj — -- , >--' lj-^hj^' *JL-U 

t _ ■ -IjJ ^jlll t4-Jl__ajVI 4jaj_-J-J1 jj-i^jJj L_i . (i4_4JU (JJ»_Jj ljJ___-.)> jj — __j (jf 

.<(j3j___JI (_^j-ii _-_jJ_i__t1 (jLajyi» *(_-jj-* — uJj_ij jjiiU — l_ (__1iajJI — _jLj__JI 
___l__Jl ____ ^j— _JI _jj___ jl_ (j-ijjj^l _L_>__'I Jj_ (jt __-Jj t 
___ (ljJL__ jl_ _ J __ i _Lj_-_l (ji ju-j -4_J,LJI JUI JIj_-__' 4_4_,L___ jl__Ij__ jjjJ^-J 

t JjJiJl J_T j_a _JU__jf jJI ^L-aill j_J->_j J>J (j-o j ft j t i n j 1.4 JS (J^jI i nl l 

I»U_l_JI Ja£. (_-!_- _>j_-aJ1 £___*j (_r- ^jL-Ul (____ io- 1 ! i(j^_ijjjj_l (jji^tj ^jL_ 

_y_£iL«_- oL>_il ___ 2008 ^LaJI 4j1_4_ JL_j« (jjjd — UJJ^JJ---'-- t^-Jl ^i ' 1 'ljJI 

J_~jlJ1 4jl3j j-j-_ujj)i j-l jjjjj.) ^jl t _>jL_JI ___ <us Ijjl — __ _;jJI (jL_-_j>LJ 
j-j_t L-Ujl jujl>JI _-->Jj_--l o^jJt _>-ttj .(big govemment) a^j_->J1 

- 5j s l ,^a VI -____.1_l_xJ| (____ J^ Cjlj^l (____£ 4j_0 > a^I *__-____ll CjU^jJI 
: J_-l jJI -_S J->JLj LjLj^I Jl__ J — -.9 . 4_ajL___> Jj_l_J JUI — ^L_a_-i (jrJjiJ 

,(( l_uL_C- ^ JL>_ ^gtSr T 4_vl jj L_jI» 
P-JJ- (j-« IJL=-T (jT I i__>Jo-j (j£. t___t_)_J _)T jj_*J V *J — lfi \jJb (jl j — -u-. 

i ______ Lj i JjL>_j _jLij_s_>J1__ .j_44__"I 4_^_>-ljJ. J-aLii j^-«L j_i 4jjJ _j-_J -*_jL_JI 

^■jiL__^ JjL>J J___- jjjjj (J2 — jlj^ J_>L- (j-« -JJ j>j *(3j — tiJ^ u- 4 J-^-l 

^jij .4jjL_t_Jl 4jLi_>J| _)_a j_j--uJ j J-3 J_jL>. _j_~ii) i3j_L_a_- l__-JI — i_j_j jL>JI 
3j_jLw ' 1 ^ *^ 1 i l_j _* j-St-J I _*JL>. _j_C L__LJ__it_J I __!__. j*j-*JI OJL___- Jl3 I — ^jT 

j_clj__ ______ jj-jJI JjL»j ^S* - LijLi-jl Igjlr (jH___b ^j-jJI <-_jIjI=l>J| Jl — j_- 

4_UUJI _C3__J| JjJ__j-J j-j£. _v~ _jj___Jl _>_-tJJj-J (j 4«^>J '-JjJ luT ___£. i3jUJL>. 

____>. L_JI 4__J__._'I _Ujbj (____!_—-_ U<M>- ; J____l M J 2 |1| ^ ! tl V _yq 

( 4^1j_Sj_ajjJlj ,*j-l<iJuj j_*w_teJLI < *K„1 _;_JI ^JjJ V Li_-a_-.j (j_-i_aljJ,l (j-a 
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£jL_J1 jjL (jjiLljJLI jj» — ij L_L_C <____!_} *SL_L>Jl Ja_1jjj j— i-j- ' ' 

i(3j — <_J1 jl i ^'~\ \ ^jLuo"<q^< L_jL__-j _>_j 4^Ij__jxujJI j_ ojJjj ___dt 

.4_Ijl_L ( htA?\ 

L,j ^ jj-lUI jj — a Sjj^J,! (3j — <_J1 A <^»i>^f t__ — __mi Jjj-JI L i_j,__>J j 
L_lj_i (j-4 *4_1_t eJ-jJl __J_ (^Lduj^Uj 4_JI o mtjJI (j^jjjjJ Sj^LJLI c-ijJLu^l 

jL___'_M jl__j'_ t 4jjij___J1 J__1j_ll Lj S4j__,L_> jJI ■ ■■ * £_3jJ 4jjJj___JI 

jjJU_j ___dl _iL__jj_j_.1 ___ 3JLj — <__Vl iJLA <j| ^ JLa-l j j| ___ 4 jUIj_ jaj jJI 3 

jlAJI IjukjJa mi ___JI Jjl>Jl ol .^Lml oljJ—uJl __J_ Jj_>JI L$Jj_- 

(J---1 L____. j 4_z_ ^-jj (j.gj.<JL__ (jjjJI *^i"">- U 4jlj__L jj__1__i rt:l,"" ...a jj_____, 
l-JJI iliLcjjJojJLI ___ JjLJJ ajJt jl_ i L_ &a . L^___u Jh~MiT.ii ___Jt "JjjJI 

_-J1 4J jjJI ocj ____! -_jLj — __Vl jruj j4_) . L__jI __>L__I l j_» L^Jjj^ jjj— j 

4_>.LJ1 _i! j3 L^_J____Jj (jl^ — __Vl _£j_j 4j_>-jj _ya 1 I *■** Lxj _ ■■< '!-»- ...*tV| 

i4_L___L_,1 L r __i_*Jl (____* __jj__J I _sL___l j_A.sjl cJlj^ ^juj 4jJ , <SjL_jJ_>J! 4_JL___fjJJ 
. 4_jfc1 jJl 4_J.L_JI 2L-j}U 4_J_A___tjJi ^jju (___? L^_ __>__" ___Jl J*IjjJIj 
(jj^L^l4^jU_,,,^jJl _3__.l__.Vl JIJ_JI ^j- 4jL_wyi __)___! J jbejj 
; 4_Ll_JLI — tljt nill ___3 , nrt n _____ 4jjL___j_iVI ■ "'! jU <"oL_Sj (jj___>1 jJLIj 

_)L_<____1 j>jju ____ -jL f_| _-jl±_j I jLj *4l__ jj___j L1L15 (4_s_ (j__M \ jL 

_y_. 4_JL__-ljJJ 4_v.jJlL- V __1I1 SjuJlpJI 4_____J| Li ^4_u_o_j 4___u L _jj___Jl 
4jjj^___J1 oL__JJ 1 <aj S3L>J1 4__lj_<s Lc _jji__ _jj_j __£J 1 j_ ■ 

S4^L_L>-"_M 4jL__jJL . *>Lj_ iJ__j J}j__ jL____I (j^ *^— "l 
S*i__i 4JLi_j,|jJJ (jj__ij_ J j TTt , 11 a __J_1aI (_tl_tj I j_ J_i' Jj-j 
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2 


BJUJbJI ^U__ij)lj^__i« 

^_L<i1j__!l ^j-a _j jL-a jrU jLi_Vi A ;i I 

( ^_a___L__ _M __iL_sjf i L_J _jjJ^_u "_* cry 

.«^.-^-ol j) Lic ^yJjj Jl_ jL____-VI <JJ$^ 

1923 ^l__j_j ^ jl_*__i 


jcj J^jJaJI ,j_« 3jj_>iXI _3J--_JI J ______! I (jl 

JjL-L» J j^-JJJ ^J 4j I L_j-> . _£j__C ^UJ 1 lIijLj 

4_3^L<-*JI '")K j i\ ?I i l^ lm i L___iL_- Bj^al 

4-Li^^s-Jl iJ_)_M <-L-ll __fl ( 4jI .___jL__J,Ij 

<5 j_lj5 4j____jL__. cjIjI j___i U_jj_e1 -Jl 

__! I j J I 1 ^J. I (j_a jjj- 1 j___ju_ij l_jIjIj__ 

_Jj^^_JI jL_ajVLj4___U , _ t Ij L___1jJ_x> j__^h^^^» 
4 _yi __jj__j U _$jLa _____ . 1 — £j-— 5— iJJJ! 2_j___l 

__Uj£L_*_Jl_) i2j_L__>JI __jL_ L>1__ cj__}-j) . •„ u.n 0 ^ m ; _ „__.» 

Siy* ; j_*_!1 jl_______s_n j^ ^^lj^Ujjji _^ 

JUI L gl__«t._il^T 7 ___J_ L__L£j -____*_- ^ oi 5_jj--^ j>-J^_ 

4-uLq.«ll luLiL-L-II JUj->_J LgJLJj L) - 3.<1 (j-C — -Jjli 
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a-JU_i jJt jL^r 

i l_L__Aj . _ll_j*__>J( _l)L_ij __J| 3 i 1 i ^ .Wj i^W ( ^i__i__.j i __-_j (j_o 

4__L-_ji asji^ ji.^yi ^ j^joji _>» ajjjji __ v ___u_.i \i^ 3 

.4j_ljJI Uljij Jtj^ nU 
1 jjL? jjjjl i*-ri*M ^J Ig-.jg jjyjJl cjI jLijVI _jj rt j U j jjjj — __K.»1l (j-?j 

(>» }-*__ Jjj — __JI .jCJjjjs- jJ» : Jj-2j l-JJ-J t d__1 j-> I JJJ=-J (*4}jP- jj» tjjj-Juj 
^_»jj .^__jjji __J 5_LiLajJI (j_- I Jjj-« (jjrrnT-j ui {«-oLa i L^LSj _-jJI -J_-_J1 

_JJ < <V lu_S t !_£_ L_L__ ^ < r-l Al_> J^JUJ 7t — * rtTl 4-jLa <-_ljJ1 lSj"* (jCJ-iJ-3 J ! 

L$J J_<__J <_-jJl ~J JJ^J I (jjO £j l_J _J (jJ-jJ tji<-'f~ jjt 4j_l_»jJl ^q __]L jL_____i V 

jQ_t_*JLfll jJj . ^JlLs- ___- jjJLi ___J1 jjLjjJI J£i (j_c £j — "-"LjJ J^ LJi_v 
^ 4_0l_jJI p<"lj \l , .W~M J i ^jJl i( ^jS__-J1 J_-JlJ1 _yi Jl>JI __j_ *>Ll3 

JjS-JI (jjS JjJ_« (J-i-SJ (4__]L_-J_" (jj *' 0 ' *^"' ■ " ^-Llli- iOLi__ULJ___JI J <li Ljjj___J I 

J_3fcj <___- d "_■ - 3j_L_l_-J 4_- jjj (jL_U-_Jj i(jL jL______l ^jjjj J • _>jl ' f^*i*^lVI 

Jj "■"*-** J>-l |j-<a 4_____J (jf __) La j-Cj-J I (_____ ^ji.uj _£ jJl _<L_>_VI (j-J-iJ i Jj J mi 
lL»LjVjJ| _-___> 1j_a (j — a j-4>J i_jLi_Ljj__ jj___jj9 j — _> Jj-M :__L>.j.tUU _t j — 4 

JjJJ 3j_jL_fcJ jL_J i J__L__i lii 4-%_4_>- ____ _>_JjJ_J1 (j-JjJJ iij_-Jj-o"_?l 3jL3__J,l 

r, m.j-sjT (jlpjjj-- j^ 'c-jL-Jl L«T . 1976 ^LjJI ___. 4_.jjL_-i__.VI ^jIj-J 
4jj___*__-V1 ^jA-JJ Jjj_ 5j\_iU_j 1974 f L-Jl ^ jLa ^jJI ^gjl ...g-H u_LU 

. 4_uLJ,Vl ^jjjjIjJ- 4Jjjl- (__— *3j j--L-Li _iij (jj_J __is (j-jjjj-JI (_-Jjjj i L___j| 

(j_« 3jj_»JLl Jjj --Jl jl i^>*i^V (jVjVl (jlj trtitl L*-- l>jjI i ^Ti"^ I (j — jjl_s (jl 

I «t AjLSLeljj . ^j jJI 4rti*C ___3 Li_scj (_$ jJl (_5jLu____"_'l ^-1 L__JI I X& t jj jIJI 

___JL5_j jL-Lelj *L>. jlsi (jl_T j_--T ljjL____al 4_-.L_JI (j__ (jL__'_ t l ^ljt 3juj_>JI 

. -L)_*JLj ^_g__u i_-JIjj-J j iLt^lLcjj «_a _^___3Lll* 4__j_) _3-j**i^-l J < I ^^~ii.ljar. 
t j _______ VI 4_Ck-3_ (_____ 3j_jL_JI ^"LjjaII "JjjJl (j L___J 41jj__-_ (jl j_4 J__-^*>U,lj 

.j-lA JjLuLo _jj_v V} _$J Li____3 VI I _____ Laj . 4_ljL_ -LtLuJl t__JJ 


jj^__J< _r* ^Jj^tt 1 ^i*-*-"' jlj--_-_(,( --__UI_kj JU _Uj_3 

(jA_>- 2000 j»L_JI (j-fl (j__la — -ai-l (j_o j <_-fc ^-j-aLiJI jJk ^j_Jl L-Uj __,-_" 

--jJo _____ ">j___j 1 4_j_La i__ll_i ' ^*-*- (j_o i____Jj (jLaJj^-J (jj _J_l>j <____) J 

jj_u j-*_JI (j» (jjjLs-Jl j "lL-LJI (jjl __bj ■ j-^-^-*Jlj^ jL<_j 4j_j|j l_jIjLq__. 
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4_><llj_^JI jJLl jrUJ U^ 1 ^ Ur- 1 ^J^J OJ— 

, jo^ij . ^jJl oa L*j* d\£jti\ Alcatraz jlj__J! 3jj>j 
^jJI j__>JI I jla .Golden Gate Bridge c-i jjJj^ >^ .Ui/> jL-JI 
"_**JI 2L*._ <>j -^UJ! Ml lW m;j^i__I s^LJl J-* 
^jJl ^juj^JI j__*JI _l!i .Oakland Bay Bridge <_j j_}\_jl j-_o* __*1 
, .1,^ _> 4__ljJI <4mm,^JI JjUI C-Ujj -tijUjJl t5JJ^I ^ 

. l&Ll i_ j_ui tj__n.ii uu_jt . jg - uM . ol- 
3,u_j iLajUi jt__ -i uiu^ ^ _aj-_ui *jj j ^^*--»- 1> ^l^j jj^ 

iijjdl ,y l< : _Jj- (jUajjja jL_j >4I _____j >U j_-> <<5j— -Jl 
v< ... : t LIa JhS-oI j .__L^U_11 .U__>,U ,> c^J- c?— 

j__|j ____ aiUI <a__bL__J1 3jU_Jl _*1ji* >* 4__i-JI J*lj--!1 ^ y-* 
4 jJl ^jUl I j_* jU :UL___* y^j . j<MM,,n l>a o_--* J>- l*-- ? 

.^jj-j^ 200 j*_ .j_*_Jl >* 4J __*j_ u *_j> ..___« oL-^Ji^ J ^ 
Jpj_ Sj_U 4_*_L- 2_*Aj JL,n" h,.1 4JL__ --^ u> 6Uj_>- J^J 
t ... r: ^ jl_*_ iSuijJI ju- jl j^ _JI u____i Ij - 1976 f - j 
uS ( L__j! ttj-jJLl ^jL-a-.^ OJJ ^JJ -^J 

3j_-!j Sj_* VJ ^j-lj-J JJJ J^ H-> - U -- J1 ^ ^ C^ 1 _~ Js 
JU <4_J__, ■ " _jt jjj t>° ^J^ 1 *- JLl ^ ^J- 1 -^ * 5 ->-^ 


S J 


Silicon qj<,Im«H ^jIj ^Llaj oLjj-Ail ^ USUIjI 
^ ^lj tcy J^1 f L! ^ i^-UI f jJI l^ *t-^ 'Valley 
^jjl t jujl>JI jL^VI ^ ^l jJLp- j^j ^ jJI jUo)V! 4^lal^l 

U tur i-II Ij^j .(New Economy) 4ijj^Jl U^jJjXJlj oUjM! ^LJ^ 

^ 4fi>UI 4IjL^ y-j— u, jLs>jjVI I jjb ^ 
LjL^I Iju^l ji jLaiiit UjjJ cuj>uVI cjL^j—^ c*j£j . j^ V jj*^ 
^LUI ^ <l_J jJ^ V IjUojU c^_o^i L^lj ^! J-Js I j-^j^ 
^juL» .L^t .(jUj^i^b .Wired jjjlj <olLs U Jij u^JaiiLj 
Sjj^JLl 3j_^JI jL^I ^j^ jSI jL^ j^ .^jJI I^a 
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L^J — cr^ U_> 'Jl^-M t>« JL- ^L J — «l_a_J jis^u^ J^-Lill ^ 
Sjj->J,1 (3j___JI ,_fj__ (jM._of * LsL>_ U- * 4_JU-l_!jJI __JLc IjJj-*2i 

<jl_? U jij t |jj| <_dJ_. lj _>J . V . L$_lj___ ____ r.UjJ.! jl_s jj— ^oJI ^ 

.(jj->.Vl jJj 3_Jt1 ajjiLj 

4JjJ <jf 4_ij_L__J (jUjUji. j£l U£ ^jS^H jJuJI ,„jt Jj---J1 (jj 

J — i ^ l__j — ______ ___J| 4jjjJL__ .jJuJI 1 j___> ^jJt, 4_i^Ul^VI 4__jL_.jJI 

1-X#Jj .(jj____>1jJll 4_>-j ____ I-JlSj JjjL- L^jJ ( j_a_JI J_j___j ^^jaj jLl__x__V1 

Lt^ J_^-_J1 _>-! t_)-U-« j___ jj£L iiJjjJl l__-__j (j? Sjjj^Jaj (jUjUj_. l-J1__> 

l_Vj_-_<» Uj_J_.Ij__. __!£. _>_>j__ j! L&i__ (jJLljj ^JjjJI (j?j , t j1j____ , | oji^ 
_u_L£ 3 M.j^l la ,ljVLj>J| ^j^al ___3 4_LL1 ___. 15 jHO ^__C_ V 4ujj > ___ > 

4jjjj_l_JI <_ iLaii I i>jL4 (j| (jU Jjjj& J— JJJ .-U^g J *.«T ) L^cLjt ^jja ^ 

4_3j-_J1 jL^j<j_-l>J1 Jj>4jJ :4j^jS_>JI __U4Uj-J_.L_.jJI Jjj^IJ _^<" 
(jH* <#J-* u! • 4_L__jJL ^ ,,h! ,| l5j1jVI jU>JIj ^M.^atl ^LJ____]1j 

JJA-M 4_l_-J Ul . Lj_i _p.j _H | 5_oj__>Jt J-d j|jj __jJ| -__UgU j l___jU_jJI 

^"--l l '(j^-^dtj- 3 li_1jj_-___ (j3jj . U-l_- ^-Jjjj jjS\ (_4 J>j____Jl (jL_i 
ojjjj ^ jjL__ j___.j_ i __ 4 £JL__ -lSA^ l__j___, __J) 4_>.L_- (___ ^ 

_,T L__ juStjJI Jj_JI 4___L. (j>ij .4jJl__ djjj, ,i 4_J| £-_*-J Uj jL__1_VI 

4_J_, *.jJJ (j_^j__j (j^j . L>._L_j LtUjj <j_£_! -iLij J,j---JL jU_Uj__?> jUjj 

(J5-0 (j^ l£*_ -* *Jj?JJl _-__IJ-jJ LjjJalLl JJ^__J| |j_» (jt _OL__-- (^IjJ 

6^ 'l^P*- l - > : -iL___- (jUjjj- j jj ( Jl j-vVl _>a JL- (_;__i IjUir 

' U^> Ua J_vlj J^ ,____3 -«^LSJI j--_jJ1 4jj1 Ju___V (jgol,,,-,,!!,! 

* C( lO--' ^jl>— l>— lt^ c^-*— '1 ja U ( J___s 3jlv|j 3j_« 

J__L _ |___>lj L_4j1 J (jU JL>j__ J_-_pL . J_>jj iJ| ojjb (3_L___ J>.1 (j_aj 

(jU... ^j 1 L____jf *L_UV ajIjLj *L_ji ^_3 __jj — «SJI & jla Ji-.-J J_^I ^ 

L-U,! _>_L 4jUj1*_-j ^—S"; — _1 (jUjj^i. _jT j_u . -ijLtji j-j-JjJ »-« 4j| iL__. 

j__ (jl_T j^ ;J___s 4_wjJI 4_*L___I t 2000 f _L__JI L_U.T ( 4____ljJ1 
£_4>L_ ^ I j_ji_^ j_uL _L3 jjjj — i jjUj_i_i. L7 _ilj__ J i_ r 1 jl mi,,.!,! (j! \ j_9 

i 4_t_c.U_i_>-V1 4j-_-jJ|4<, .^^^j^jS^JI JjUjyi _>____- 4_t 3 ( L_uUl 
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^ „5 __t J^J (jt (jL*J_> ^J-^—- 1 J • L-U__- W^LH- ^J 

. __.UJLl _.Uj_*J1 r,,,..lj ( <__t jJL ^L-Jt _ > Uj__-JI jljj-JIj W--^ 
W ^t< o_OL_VI * j_> jjrtM ^Jl o^L__Jl _)t» _L: jj>_ _>*^J 

i>\ J°> .... miTi _J _>_^>L__)JI *j_> ^_H? i> (j_£_ ~- 
.«(^jLic^l __U_ 'SjLc Jjjta (jjjJl (^J^dj* 
(Anna ^jLLi LTj j- -Jt J- (J- 4 u^^-J- 3 j^— - c^^i 

c-L^j-J ^j-J- jjjL ,,.1.1 --Jjil <_-J_t < 1963 r L_- Schwartz) 
( ___. j_ u^J -( A Monetary History of the United States) S j t" . U 

__Jj_l <-_1 _-_--J1 oj^W-- 1 U^jl L*- 1 *__-Vl <--ji1 I _-> (_-- 

__L_ *__-Vl *j_> (jLf> *e jJ^. ^j J£jj -uSLh-J' ^_L--- , - r 1 

j_f< \ & .,^\ ___*_-! J_i C_jl£ _JjJl jt jSjJ j4_,4_-o_-J L_~ d ^jkr 
___ (jLoJUjja (Jj-Jj . __- <_-- U_- -_;___ I 4 — _L_J1 (jtj ijJw*Vl (j-4 

_0-_I1 _-j__il ^jjj tj>-_i .^jL___ _1 -L*__l 4j j__JI 3 n .l j .«H 
, 2, ,.. i;tl SL^SJI _,ji_ -_)__- 4j_£ jL___- _1 j-^Jj 3jJ--_ ;L___Ll_j 

; j_iL^ j__ ^jL___ , _i j^oii <> <____■! _j_ ui 3jj_ _ a_--iiM.il 
. jjVi (-_ui ^ 3j-JI ^j- ^\____--i (jj» gj-ojit i __* ob 

j_ut_1 j-_ _;JL- J_jfj - -Cj^u- J--t '"'i ' ^,' ^— — (jLiJoj- (j_J 

^LJI (> JLi __![ j_L__ L.j__j - ^jL___1 jl ..m^ Jjj^ - 
.(Augusto Pinochet) *uAjlu jUr, . r jt Jlj_>JI ^\ W^j 3j-^ 1975 
^jL__^I a_^L_JL (.lJ- (j-i-i ^ jj_JI l^! j>iL__ll l_* o- 
jL.jLjj_ - j_a1j .(j_jj *L_i (j_ L^L_t L^. j>LJl ^*^ 1 

... jHJ^H ^ji^jJI _3j_i ^ 4jj_) 2UJL__ ^-j^il^L-i-i U1:(j_J^ 

( ^__ ^---u _>-_>ll JJ jj jjjLSjJI _>^jj -^- cr-*^ lt^lA 1 ^J 3 L*b 
c__1>_Jl ___*j jj_jL_jJ1 £lj lj__j.5_;j_!l 4^.j__IL ^j_Jl jL-i-lj 

l^i j^._ti cjUj-jIjjj-JI ^a^jj_iij_._j_-ij jij-^i^ai.-Ui 
,a^j£^i_,___jiij_i_^^ 

4_J_ J_«j (jt dry^ ^j-l j^->U ^j^I J j-_ilj a_JL_Jl _>L__I ^-.iltj 


35 


^erL-^i oa^j . L^L_* ^ ^ Ul £U__J| lJ jj ^j ,j_^Vl _LLJ1 
ji L^iL. jryj j>LJ| a | jlo . >u_ Lj_ Ls l.^ i L_,L__1 *_j|j__iJI o j_4 j3| 
_ru _jjLji S__ij LL___I o_bjl jl£_ ^Lui VI 1j_* *L_J Ljt^ u~_ 

,£jL_J| fUi___ JJtil _-_J1j J-__Jt 

^J^J-l^^L^^ jL___)VI j___f_J__| Ui_jrl_J| IjL* JlLsj 

5jjL_=u_VI a^jjdl _d_i Lij___ <_ j_*JL1 «Jlj-UJI LuujjUI j__"T 

j__l, L^lj^j LAjlSil _>_; _jj_JI ^ Sjj_»JJ .„11 _|,nft| jJLu _-J1 

VjL^ S^Jj 4-J-JJ Mj-^l -_____" SjjLJJI ^L _ 1 ^ <_jj ^j .^j-- 

dJU^IjJl ^f i((>xlJ <___. j^ itjo^L^tj^jjL^jtjJjSLJJl j_u__i_l_' 
cr^ ^ J 1 ' ^jL____-Vl _,jj___JI 4_»j__-J1 jijj fjL__. ___JI 

4j_JJI 3j___ a_L__j ^jUJI j ^l jJI c>A\ Jkl^j ^jj,____JI jjlUI 

_>*_*- & ,___ ,c__L 4jj_U1 3_j| j^Jjl U L_ 1(>a | jj| ^i ^ Ui . 2..^___\ 
(^Ij^^IL^o^.^jjL-uJI ^blL L_j-- .t.n U-IU^o <4JLjjJJ^jLm 
aJjj jjj _>_iji__ ^_Li ^j_J| IjjlSc ^ jj| j£ j^ Um cjjl_^ 
o^- 1 ^ c> f j--l Ij-Lic cj-^H-l ^jt er^ J <4j_.L^VI jJI 
^j^l -_L_:j__J| !L__W__^ Ijla 
£-_-_-_, ~jj L-4 ^j^i ______ ^ . !_«<____ j| £}___] <____ JJ V <___JI 

tjjt ^lj___tl _±J^ ^jJLLJLI _£____ ^jI^hII ^ jl^_____j _jj__„ ^LhJ 

. V[ _>_J 4jjjU J_L_u jjJajj ___|j___J| u ^n^ ( ___JL_J.| ^Ic <____ 
4__.L__ j^Aj UlU,no __■__*_<_ (jJI^jjJ £_!____* ^ ...J £ ____L,I I jujj 

. _____ _>j_Jl jJLuj ^jJcj Sl J C,__,ot UjL L_.j _£__. JLai jL 

^Aj Ijj^ jj3 Aij^il 4j|j^iJ1 ot ljt-L J^Ai J^JI 6^1 
.^UJl^^j^Uj^jJ 1938 o-JL^r^^^L^ IjjuO^I Uip. jJ.1 
°^ej l^L^ JDjVj t ajLj 4j^ ^ \r ^ii-.oJi jl% tr JUJl o^j 

L^U^ijjJ . JajIiJlj (j^LJI j^lLiua iJjj^j , 5 ^U.l | 4jjLajj5V1 i^j Vl 

(> u« i ^H ^ , ,mj 4jj (jriLJI ojtj jJa cjUjSL-JI clJI^ 4_^|jJ| 
li>U1jj_^ ^ ^UJl jL^VI ^jL ^ ^jJI j.^1 j| ,„<tl i^j 
cjjL^ ^jSL>JI 3UjV1 ^ ^jUI ^ .ojju-jJI (jjJiJI -jL^jjj^Lj^ 
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j„1-_l 6— 3 ^J tjL-yi I j_> ___J_ j_ -jL-.j.UJI 
o^jul^ ry> ^lj j_ -_>LjSL>Jl c-JK .i^jLSJI SjL-Jl o- 1 ^? 
Jl_aj ^ j*j ^J- 3 J-LJI -i^jul* j-* V jjj • ^J^ 1 e__1j__Jl 

4^ ^j .3j__.L_1 -^j _* SjLj) ,-J- S—^^Li _.jL_J,l cji-i 

26 Rue ^JLI .---djLJI £jL__J1 e-_ *^J1aiT .^-^1 ^1jjJ_-1 *__ 
eU jj .a-LU-JI cj^Uj o-*J jj.^-i^ 5 j_L_t 6~ I j_j-~ Montpensier 

. jlui jL___ _i ^ ,^1 jL*--i 0-° a ^iv- , , . n o-jj- 31 __~ij 

-j-.aw. I j_l_La t( jL^J j^Ij u^-J^ 1 V--- 1 -j-"- 1 J>b _» 
<(Colloquium Walter Lippmann) «oLjoJ J^J p--- 1 "-b-* 1 

:4_uUVL (^jSloLJI prujl.^^l j_l_l__„ jjJI 4__>J1 ^ <-- _JjL_j 

j^jjJj (Friedrich August von Hayek) _J_-jU jj- ■- . . »rj l o^J^i^- 
. *f. ...jj j .^ -<i Tj I m.^H 6-* (Ludwig von Mises) o-* . . . . ^ jj- 
. LiUT (Wilhelm Ropke) 4_j> <_*_)j (Alexander Riistow) 
3j ...tt ^jJ U L l_/i LLyl o^Jj o > «i"> ^ u.-*- 1 ^ (j-^J 
S P l__j ^SIj OjJL^-rl.1 o-^ U W--j- o" 6^ ^JJJ--- 1 

^^^^Jj^Ij^j^ 1 ^ 5 ^ 0 ^^ 1 U^j*-^--- 1 -^ 1 

4jjJ__l u t j— - 4l_L_ (jSLcJ o 1 ^ L* lS*- 11 ^l U 1 ^li - £-^>Jl J— ^ 
.^j___J,l _>*jJl Jj^c^ «-_-S J-1 t 3J_-_Jl Jj- 6-" (jr-" C^ 1 S^J^" 1 
JA ...jjj l^J j_1j_J___: L 4_,ul__JI 

■■-.yr, __L_L__Jtj _j_;j_-JI __L ^l 4-_J__JI Sj-JI a^lji ^jjlh^JI 
jjl ju _jL_j4-*-a LpL_jt 1^171 4__u-j_. __JI __!j-»_ j_- 4______ LcJ I j . Lfc» 

j_ --M< -q * ojjjj^j jj_-ij Cy 1 t f ll" io" Lj 4_i_o\_J1 U^Lm 6-^ 
(Cr i_J 1 jl^ . UJ ^jjj ^jJI j^UI ^ ij-^Jt L£j^j" 

jjjJ,I ^ l.^y ^M -Ut 4jjJiu t « j-«j ^J*»J 4jjJaj (jli 

cj>L^MJ JL« ^ jj*j ^ L^^LLj (jL jl_S3 ^jSLJl Ji.J-11 
^ljJt ol L_ L_j oj^ o-L^ c> 0>~^?-l 'L- 6 0-" - J-^ 1 J» T 

j_ j^_j Ujj_xu JtJ-J-JLa .iJljjJJl ^jjJ-JI IjjjlaJ 6t ^ Ljr-^ 

,jj_l (j__j 4^__lj J-.ljJ^Jl 4__L 43-Lv^ l£\ ,jj__^ j_ L^jj-^J 
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«JjjJI Jj_*j jt ^__*; c__wljJLa . Ujtlsj ^ J_o a_i}UJI 4___,UI 
jl__OJI ^JUj _ji _;f <i_JL_> jl (Jj — —II ajuk (___£. jls-Ij t___ 5 : „ . A 

dLLj jj^ < nj<iV"1 l cg r"'U (_^uuJ j <w obL»JII .- H. * t . ■ " Vj 

.[ J_j__Jl] ^Iij Lj_- 3 ...'ahM 
^^mUj _T, L a-\U . ^„ jls eijj__jj t^UVl ^_l___i_VI o^j 
^lj-i-ilJU lt- . _vi L^lLi J_l_t 4_i _1 . Jl_jjl*J| l_^jj!b a jtl j; jl| 
lt^J < 6* —-* ~* ^-Sjm-^jj _jL_j <(Neoliberalismus) «4__j_»JU 

«4^l_c_*._m a — l_l__ii 3 j ■ ^ » <gj_c ^jji j^-jJJ ___. juj__i 4 s*j 

l^I 'o-— ^LP Ijj— » 1932 ^LJI ^ (Verein fiir Socialpolitik) 
'U— crH — J- J±^-_ ^U-I * jj>— _-J! . J___*j <_>jj £_£-! 5jjj_3 
(jioLJI L$___L_ ^pJl (_«j_>J1 J___Qj| 4 — L _Li__j (W>A j __J J_y»j 4__J» 

Oi'>:Lf^ JL-3 jlSo^ LjJL^^-Jlj -jLj^j _jJ1 ^ 9___L_j;i 

*ji>^ s-JLL__ ^iUjj L_t WJl j---i <__!! ( 5ju_>j1 ^Jlj-uiiJI 

Tj-__ -Jjj <<JJj_I1 ^JUaJLI J_£j jL__x__'I J,j_ -Jjj t 4jji 4JjJ __>___vj 

.«i>Tjj_ <jt L$j ^j-Jj (^jJl <j__J.I 

l^Ij^JI O-j-^l J~- --^ t> ■■" J-fl dLLL-H _-jj-*_J1 __L_j 
lAj-Mj- l$jI '"oil l ( ^jL__u_i_ t | <j_J .joJLJI _jjj ( rthV_ ___ _r\-j_>JI 

Sr.-*-' ^U— I __!_. L>y>L^ jjj^ j__j_ t4_i__ ^^1 n <jj_j_ <jj_ 

^bJI _L_».1 jj__J L_L_j L^j.nlj^j ________ I 38 __Ij _j_.jJI <_LL_ 

___- 4_3ljJ| 4-JL_*J| a____t1 <(Mont Pĕlerin) c-.j-. ___ 4l____ 

.4j_ll_c ^_ _ijj_u <_LL_j . Ij — <_jj___ ___ < ^;**- s jt^*j (^LLi 

^Lill 4^|j_iVlj 4^1^ulV1 4ji LL_ c^^JI 6 Li OJT j£ ^L^j 
. (Der Weg zur Knechtschaft) «Sjjj^JI Jjj_JU :4_^ 

. UjU _JI ^3 — L 3___JI J-x_Jl J^ jl I J & i—J^a^^jS <jjj_ t«__:jjj 

Oj__i_ L_lp.j .4jj|jlP___VI 4JjjJ| ^l ^.^x- ^s l 

jL_ ^l-iL-JI I j__* ^ _1 j__ Reader's Digest 5L____L1 a <^ ^\ 
i-jL — lJU ^-Jlj.^ait JL^ jL^ j a n .f t UL__>j 4lJ t_iLL_ 
Ulp. (jrjjjl — c_Jl JSJ jjjjJJI jjlJI lj_ Jl_ (jJjU '3j t j_ (_;j__1 


38 


jj_*_j _ £jj_bj__ « 4_u_ U__>- _ I 4 JIjleJI» _)T *<>oj---->JI 4_»-j ljM- ^j 

_,_. U__J 160 t -J j_>-T -__J>* ^ itiLLa^jjuj .4j4_4-___- J__J_j jjt *j_UJ 

__>L_-_<__-Jt <5JL& i__LL__ ^y-aiijjj i«_^Uj_»*W ^lt-i,<~id L__3 .Sjj l_jU*i — ui* 

. JkLj_____j J 4jL<u>. 

^UJI _yi ~- mnll J-_i r L^t <> <- , ,T JJ-O-U J^kJI 4—-* w --___j 

_y> 3j_>,| j __Jj t _jrL_____J1 JJJ- 3 £* ' Jj-* 2 _>' JJ^' W *1— ^**^ 1947 

(Die Mont-Pclerin- _>jj^li _______>* 3j « - -^ : (_t--^ <fJL-JI oL_Oi_. ^ — »1 

_>_jJI *LU^I _>*j^4__-__*Jl -- J -_.U__>_I JjT(^_JjL__j.Gesellschaft) 
^___L l^ujjL <> L$U-i ^bJI ^pJI 1±_J jjJ! i__UJI ;___ IjSjLi 0 \ pjS _»*_- 
. 1938 ^UJl ^ (Colloquium Walter Lippmann) «oL**J j^J 
5 1 1 __)Ltj___jJLl Jjjv (jjjjii c_jj-« ____ _j__u£_*JLl L_jLciL__i c-_tj «" ii tit 5 

4__aUJl 4j£)1 j_Cjjj__J1 jjj__JI ____ f jJ.1 _0_J ^Lit Sj-j-C. _>_.l____ 4_wjjJ__t1 

JU*. *U __ _-JI i-t__3lj (jLwLj ioj^=L±i jjjj jj_j _jU__j>__ JJ----W *L__JL) 

IjLpJj iLuU! (__a 3u_lifVft_H S>*J-ll £---e * J J-— *)' t^- 1 ^ O^J .tr-J^I 
___! ajj__i CjU>J cJ-l _jjj L/*l>*-* 'J* 3 lj— - 

2j. 0 ^_ *|jT ___-__j ._jU_Lj_-_) l_LL_ jJaj CjL^J _>_- ' n\Y-r~ (_-_--UI _>^aj 
^jJl j-jjL-JI _>£. J_u V J___v_J 4jj___-_J1 3Lp- ^ -_-j_-T J__ _>_jjIj Ci— i>« 

___i -_«1__-______l ^L--- __;jJI -iJJ- 1 l£_h-* ^j---I l£--' e--^' J---1I *jj-^ 

c_l__j . Windows jjjJj £--L jj 0 , . "hr Jjj £!_>--*• I jT ^Ij U 

J Ujlaj _-__*- ^UJI jj4*_kJI _£jJ 5Jj.-r*t 5_ jjl i rV i V -M -Ljla_*J1 __-* 

jT__Jl _-_> j. ol ^jAi ^J-l^JJ 2 ^^.^ 1 L^L____.f (>_- 4_uUj 

I j_lr _^j--lll (J-aaj jJaj i^»-J _j-a i Ja-J _>_J_i? ^J- 4 4 — 

S_JLL_. 4--j_->. ^j-aAJI U^-0 J '^C"-^ : t_0-* t; J-^LT^ ' U^J-^- 3 5J 

^cAl^- <Lr>j^^ lWW j-V-Vt _y__*JI L^jL-j^L-^I^J---- 
.^_ll___! q- ■ - 1 * tUi_- J___- ^Jj i_^_ul« _;j__j <",, ., _! 4j_-4_>JI <?j-4 
OjK ,\> ._>__! jJI r jjJI ^ iljjU U jru-L-JLl _j_-JljuulJI o±&>M rf ^ 
JdMj _____ lj__jj__^ t >L_j-_ j-«Vl ^ju^.L-g jrt . rtt t -_-_jI^1«5_o-Ij-J-_C 
iijjL_a__-_l SLpJl (___ AJjjJI jjJ — UJ-^ 1 *- f^ .a nl" i V_ _>-j lj — a 
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* W~ IjjIUI g_M__!1 __*__*_. _____ t jj____j| d jjJL ^jl^j 
L«____-_t (___JI S* } JjjjjIj».. ___jjl- j__>_; t _£_jL_>JU cruJI >jj-1 t> tliJ>^VU 
*0-~* JJ- 5 -J* 4_^,jUmu «JjjJI <uj>Vl aj>Ujj jjSujT >Ul__ 

4 __3___ll 3___>j _j_- i ?imV;T | _£_te__UI (j_*_J (j CjIjUJI _ j ..j ■ ^ tll 

_;ls__.L SJjjJl ______ jjJU _.___ ___L____ UST . | J_j_-_JI| r _•-_■■ Uj_j s.iM ...]\ 

^La _j_£_ijT -JLa U jp.jj,«j|j____| CjI ilU"<t, 4_ulj*»4^U_»-l : 

;l___*u__ji ^ 4*41 j___.l__ji __-.! <___* cjIj^i j jjijji ^jjjj ; 

-!_i_Jt £j_-->a»_jt I J— , t>_-) _jJl>- jjt J__1jjj .„a_j 
^(jSjjTu^j .«lajt ______l^ Ji_u jT tj^U jjjtj V j_al 4_lcL*1^1 

>_+- ajij^jji g i h.n* jt 4j_i ______-ji <__, JL _it 

_J_V-VI (jl M '(J^-J^ (-_3j^l -__lj____jjj 4__JJJ ____3j_a jjUj .((UlLM^j 
I JMHH^ JI <____ l^ _____--___) _*| _VU___-J ^jjj-Jj _JJ-fl <AJU& £__, U_>L5tJ 

— 1 jt __JJ„l>9 4___,j___. _i_fl 4jJL_-JU 4_J|j_lJJ| jlk^ (j^ JjJuSj 
--.j-Ut _.____> j____ -_£__. j Jajj: C ** 3 aj|j^J jjjj_t-___j___.L, ^ ..,n't 

Cr— jt jj^^^jjjj^JI aiJl jii. J^To- jlj— 1 JSL» J_j(j!4jjjJJ 

,_JLfcS _- ^j^. c_L5 „ j_ j_t__J| 4^j (Jajj . -______Uil (> (j__ ^Jua 

.a^U_>.-l ijLijJL <1__JLI J___J! jl____,_ a_L_JI (j_.Vl -_______j _l_ 

(____! I 50j_JJ 3_$j1 — SjLtic , j^Vl ^jL ___. -jf !<■ A 4 __jju l_jjj 

«j_* <_>___ > ,(Frank Knight) __jL_ __i_1j____ i£jj_^|j__ 3_____j__ t^;,-; 

.4-!jJ___il l ^inn; 4_JU_|jJ| < 4_j___!I 4_J| „ ,„TjJI L__jT ,_>_____ .4__.J_U 

_^jL______ I (> fl |j__ (jjoj oUjljjJj (j^tT ,-ui__ __J_J| _^jL______ VI jl^ 

(j^_jj 4jj„l (jj_Jj ^ : Lj__J; J_T Ijj_ < _j_ai ^jJIjjjIJI (jj_c|jLl| 

JLe__ (^- -(^j-si 4_Jj^ jjjj ^ jJI jj^i L^ij^L^jj jj__j| (jL__ ^ 

(> j__>U I jL_t ^_L_ 0 V ^Ujj ^jlc _JI *_* (*) 

•[(«^j-Lt] .3j-iL_ 4^j_ji - 4jj .«jjihIi - a^uVi jjjl>ji a____,i „__ 

■^jj c^^^l ^j___* _i _ \ ^ a__^_ ___ : (Ordo) ___ _| 

5 jjj r _t__jt -_»^__ __ j___ _ ji_ ,__,] ^ , _____ ____,_m i ____] ^ ^ 

-_L1_ j__ ^L^yi ___»j t oL____)!l jL-^.I !_____.., : JLa UJLp. ^\ ^ ^ t>f j 
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colj . j : * ^jjJ *jl__ij _LU ^ a__*j\U ^Ll__J_. <jjU 

J£ Op* <*j-^ ^-J ^ji ._-_ Jlj-u^Uj *Jl j-^^U jj^Vl J£ lJjJ_. L_j1 

, jc.y. *jj_ju .Sj__* ^jLu ^i ,iJU_* ^ ^-sp :u*jSL»ji ^3_-j_1 ^ljjl 

, 3LiI__U 0 1_LJI «jj*- y l**-*-" LpJJ-- 1 1 ^J-- 1 <^4? U l^I ^JL. 

J_j» ^UsjJI v r: ^^j* 51 0* ^k- 4 * f ~ , :r ' 1 1 lj -- e^J 
^ JjLUI» *Jlj*^ ^ JJ^i v ^j *«Ljjj__j WMj ^L*__i 

,«4_U_ '"' 1 t \U"i a jIUm jj_j jJ 4jjJj L$La ui 

l_jL_j <jUjJj- j_-t .Cilinii i mII < ft . r>"1rt (>« pIjjjI t-i>_jj1j 
OJ_. LjJuu U^LjJ_j j _jLj OjjiijLa r.rnUj .f_J_Jl jljjL^ j_ jj£ 

U j_-1 a L~j jJUjj . 1987 r _JI ^ L^jLUjjj ,1jjj a_^j 

^UJI ^ Sjlj^l ^J^JJJ £^->t Uii^ «J- K.1 n i uW*-*» Ct' 1 1 "J 

^ljuJul ^j_J_L»jL_fl! 3t MUI _jLj___iVI _-_» j^J—JdJ. 1981 

tf aj M<,,;, d jW* ,1 lj_~J .3jU_JL1 ^JJJ (*JLiJJ 4jJj>-U 

^jju _ _S__I -jJuhJLI l^JIj^ ^J-jJI Sjj--H C*l jMt .. . M lj CiUlijUill 
iU ___ *Jj_ll 5JjjJI JJ^JUj^Jj^^^^*^ ' ^lrnJ ljjgj Vj^a.jJ< 

J_ Oj^je - {-* • ^™--* ^ ^J^' f^ 5 JJJ-^ uj+JU^ J— J 

U t i L__ut «OJJ^W ^ '-=-- L* 1 J--^ 1 V-- ltJ| ^J-' t^ 1 

cjLjJ^ (jf u UJt o- lj^J •*-^>-* J1 ^u-^J-^ J-^ Jlj— ^ 1 
__,L Jj J__JLi 1_j_j *-^Lc L_^J ljjL U U_tjU__I j_£_1j _LUj 0 L_«j-jj_i 
OJ^- 4 f u jl* - ■ l>"^ 1 938 r c^^^J-^J^b 

^ ^ JJj . Ii£jbj .«4jJjuiJI jJLuail Jjij jLuajl^l Jji 4JjJ« JJ>-J ,«_J->^ 

^jUI - ax : „. \K1I ^Ij^jJLJI t 4j ulS-.TI ^lj^l^iujJJ^^J 34111 -^ 

(Ut Ljj^t j-uaj ^jJl ^LU_jj_JI L-aj 1 . 1 I 1 M I - 111 ^jT U ' ^ 

^ 4^L_uJ1 ^ c>+& ^ c^b " J—-^ L^ W1 u>^ 1 ct^ ^L--^^ 1 

j " ^ £jjiIjJ1 tJJ-S J1 

ob__jVI _JL_ .2006 ^L_*Jl ^ j^>i u^^dj- 5Li J ^J 
( (Paul Krugman) ^Ui: jji JjL? v^ ^ * l^- 11 ^LjjJi: ^JJ <^>ll 
jCj^ iJUua ,2007 f L_JI > JjjJ SjJUj^UJl e^j^^l ^jL__^^I 
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S^L-SJL J-__ jj-Jt jl ^*_-j Lcli -w <_jIjj-»J1 «r^W - JL_» jLsJJjj (j! Ui^ 

j_tJI __!_. L_^__^j _£_j_ d _»JL>-J <__ (L^-lj 1 — *-1- — 

2 g-^j; _u Ju_ _]La jujj- (jj Jj_L_» oJ— - ( jLt__jj_i' J___Ijjj *«__>ji__i1 

£>j_SJif (j_a __v___j__ j U-_U 4j*j1__ 4_i — __iL___ ^L__wl (3— >- (j- «>J-_ 0 j— — J 
JlJJ _>-JJj 4_j_* j-Lsl _h-_>-I>_JI ^Sj^ 4^i_J1 jljJJI _y« j-u_" --t 

jjj_j_ _*.^<__ L___ jut t L_ul 1 5_j_Ll__I jl jJJI ____ j_1 3 ( 4 — xxJ_vVl 

.4_lcj__>JI 4u__j <Lwj__-J1 ^jjI _J,l 2L__^__-_-j JjJJI _v» L^LjL____I 

-_l_|jJI aj-Sj-Lj if-$-L_I jl_ jU_L_>_» _j| Jj_u- olj- — «_ u^*-5^ J-°'ii? 
StLaSLi _)LuVI *u_ (^J-ij u5j__- £__- jii. ___ __j___ 4.JI >jJ JjiU") _, — Ij 

.<c_)Li_- _1 _V* J^-" (j-t JJ» J-L-* c>- _-La5__-l _,p -I j->;l<) J>-_-l 

4_i__L__ _ 1 3j4__t-l LU. ___ _lLI__j _)Lsjljj_ ji Lu. jlj_L_I Jj_JI 4i _»L _y.j 

jj3 -U^j» _j>-J 3jjj___ _-_jJ ___JI -.W--H _, — _cl i4jJLs»J.1 3_Jtj_4_II ___ 
__*_? L» ___1 5 nnill _i_ LU- U4_t t u-_._j__!1 -JLuait (jjJ-j jL___fl _l 
JjLLjLs _jj_v L^ic <--jX.f <_J1 ;L_____1 _>_ i(_---LUl (j-a _J__ ^ i _________ 

. (John Maynard Keynes) j-LS" 


(ajj-tlt k-__jA-t - JJuS 

-_J____ j uiJt (j_a _____ 4__J ,jt ^i-jj _)f ijLt_ (ejJ.1 _p- (j-a _)J 

. 4j__I yt Jjjj __jj>- _ys j_u£ _jl_uLs _)jjv ___L__Jj_JI (_;jL___ _t 3L_L__a 

i(_;jL___l ^JL_ l_4_Jt ___J1 (_m<H ^ _! _v4 L_J_-t J_j Lp_ __ — ll j__ 

3;ljj L___j>a J__C -_1 j . 1j_J— _« Lwj __a i4_1 J ___jJI ___ *_U — <_ij 

■'i. ■ --1j <LU ((-.LLjjjJI ^LJI <5 j_b 4j njUjj j*JL3-j V^Jj-Jl i_1j--JI 

Lq jJ« _,15j .3j_____it 4__-JJ (___> 5j_L___JI 4_j_jA__VI _.1jj__J1 _-_-_ 

_)__«_) L^-t 4jJc_t_) 4jjL-_I1 f^Lgj (j_i 4_l ^aj . L-sjI JL*.jJLj (^i^ — __JL 

4jjI___11 (j_- ^-I^j (jt ^L______l <_U ( j1j___ _1 ^-j__! jL__i__L _5 --1" _jl 

2Uj_^___JI -__»llt j-Lsl -t^Jj-u-JI 4 alj___t _j_tj_t - 2 j-u-' 3jjj 4_l_>jjJ1 _, — - 

4_sjl jjj___j _>_ __iL_Jl jL____t_1 _L_jV 5bjjj___J1 JalaiJI _J-JP i-J-Ul 
4_3jXc 4J f j__ 3_o>' \ L» I ^ « ' 3 4_ijL_Jll j Lt£ JJbtJ tjj & ]\ jl_____JI 
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» : J j 2 i?i 4_*jJl>. J Jj__sIjjj , «Jj-M ^L__JLl 4_i — _I->jJ1 j_j1j_-J_J 

±> -W\ aJuA Cj l^jLs t Lj_L__i_ i . Ll_- i4_l__ lj ___>-. 1 Lu Ju£l ^clc. 

, dd_LusULl j^lu.-J1 olj-LuJI 
i4jj_J1 4JjjJ1 4_yu*)lj 1_u£l LjUjI J^lA (jjijj i__uL_j (jLaJUj-iJ ____>__ j 

J-^Jjj ^jjJI 4JjjJI jl ___Jl (j_o 4j1 -^^JtLjJl jl — l___-3_'I 4_l».jj ______ Sjjl — cJI 

jjSLsjJI ___. 4jjJLwf _i^J .L5jUajiVI lUI — u-IJl (j_jL-jVj jl — l__1J Jt>- J-*-3jJ 
jj-&U^ .cjLIuMjJI ^____ «L^jMjj _______ (__JI 4* ,„IjJI 4JL___Jl <___l___. j_a 

(j-_-j_S (jj-j__Jj_-Vlj (jj jjjjjV| j _____ ' ( ___< jyj- J_g uj j__J__-_ . (J-iJjoI jil 

cjLLL___JI cjj_^Il__uSj ( 1929 j_L_Jl ___} 4JLLJI cjL-_-_ ] j-JI jL^jl juu^Ur 
L_j_u__j (j-Uj V 5j_L_JI 3L__Ul jl J_j£ J__- _j . LuJcx_ tjLi^jl 4j_L__i__'1 

Jj_j 4jjJ__J1 ajsja ,4 }<j-.-^L-JI fj\ (4jJlJ__II 4j____a____'l 4jjJ__I1 J_l__- _y- 

<Jjjj_JI _;j_.I _-J_: ujlj-JI ^--»- cj^-^ 

_J ju _ . j1___Vl J_ .^lj-JsM (jl 

JjjJaJI J_a (__--<> l — * '(j^Jj • Ll_j! (jLwJI _jj — lu jjJLi J h '- ^"' d — ^J--»-' ijjj 

t JjjJ_ji __. .'i _-3» : Jj-^h 3 ^ j_t jjajji 4^». jj <(j3* (j— . 'jj_-» is.y 4* ' "i5 ?ll_l_ 

,«_j|jp-_1 jl JlC ____ (jj__.Lu Lul» > - Lul 
i'\< -M J£_ .4J-ULJ L_)1jJ__JI (jjj-K^f1 aljJ U j£jJ> LaL_ufel jJL-C J,. J-J Vj 
l_ij_»J) f Lg-ul 4_JbJl j»}L_JI CjL_>jL_>6 ___i i L__jf u 'K nij .$__ — _j J_i ___. 
Jij—4 4"rtin i Lgj- _JjI__lu __jJI iCjL__jL_zll <*,____ _jL — <- _y^J ' -T_)^ ** — 
L_JjL-Vl -JjL-i J >.j __!-. l_jJ_' (jja j-L_C l_3j — u i4^__jj_JI 4 — jljjJl Sjljj 

t (Carl Melchior) jjj____x«i JjLS" :____! ( 4j1_ cjj___jI j_i 4jw 4_ua*JI 

__a ^LL^I j_3jJ1 ^ljl, (_,__* t£jjjuaL_ 4jj__a (j_a jj^a- "ill i^Jj^jJI — _j___JLl 

: jjj j_l_ya jj_?jJl : L^jl j_C (j_i 4JL_-> Jjl) 1 aj^ j-1}-' j — l_jj . __>L__jL_U 0 j-4 

j-jjjj (J-ljjL ___ 4jjL>JI __L_tjLaJ,1 £> j — _> JjAi- jJ_-- t -*Vj ^cJj .^-jj^-a a J — C 

4^ (j_- jjjl5__J1 _>_. <4j^j--Ii11 4JjjJL1 <(Spa) L__j 4jjUVl 4_jjJL1 ^(Trier) 

_J__ l^l-^J-- (__— _ ijjj '^J (j JJ-X___JL I _)_C (_7-J1 4 __-&L_l L_Jj_«*J1 CjI L-UJJL- 

J____u_.V1 jl J^ )l __-? -L_____L_J1 dl l__jj_l_J1 l__j liijJ _)( (j-o __ljic_b j4_i . LljUI 

^jlSTJI LjUi Js cj;jL_^_.V1 j^I ^jJj jT JU_>I cjJj-jj .iJS er»U_l 
j_L _ l cjj-SI jU^. (jj, jj_>. j_a _j_? *ut _;t 4 1 aj_j Ljjjt ^-i.. L_J>Lt_. j — ___i 
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MU-tj.1 jledUt 

d^^^j^Jj^^j/^t^l^JI (—.^j ^ u tr _ 3 _JbJ| 

1_t l( <^_ __l_j __JjVl d_JLJl -jj^JI <___ _-j_>.jL_tl __J1 ^-L-ojUI 

_P=_yi_ 61 (*J jJ__"oVj ■*-—> — ^JU_L>— *— 41* J_L__1 

c J L__jL__U Jj_j 41^ JL__| ijj , rt y,,| _)| jj^l _1_ 4_lj___ 

: Lau _j j_______ ^jji v l_ji _jj ^uji: ____. _______ ^ 

.(The Economic Consequences of thc Peacel ^iL__J _________ _| jt__'1 

iLijt <__JjII lj_ <> .>_*f-T t 3_jj__ .j _L__L_^JUJ| ^ l^j 

3_>jL____, 4___J ^j-j V 4jfj _4j L_ I jul Jlj_j _ 4j! _____ J_JjJ| 

■ i_-1; 4J jJLu ___J1 ol jj_— Jl 

4^lj___^c__^^LJl _L_____V1____.^ jjjjl ^| j__Jlojt 0 l 
Vj^u_JI _L_J1 (jLSjuSt 42j_1___ ^i.^i^, Ljj^l^m j_ 

.L_._>__J L^J_ j__ll J£l __1 3^J»^JJ| __LjJ__JI J>U *^__i __AJ 

J^_J1 J _; M , -t l __^___, ________! _1 <<__.>_ ___ __.L___J1 .j^ 

jj^ _ I c__ UL_j ,_;_J| Jjj_> jjJ_UI J* ^^Ac j___j_ 4LLJI ^juSU 
i-- lM ^jj>-- 6? jlu .______LUI jj_JL _j_L___yj SliUaj -___« 

L_Ui <____ jj_>. _1 o _ jl« _______i__l L__c__ : ^^oSUI jL_JI oji _jL] — 

^H 1 ^ er- 25 c_L 4j__1 4jSL,_V1 3___il oL.jJI ^j 

ij^j^i^LM^c!}--! _Ju____j1 .-iUl^7cJ_jd_ f __ i __ J 

J-~-c_.J__1^_j^U1 _^__jW^ j__ 
^LSL^.I 5_u_ai c_L_jJ| <____ ;4_UI <___ 30 L_UI Js _L j_ 5JLLJ1 

Jj_-^__^L_L_i Ja._jSJj.3_UI ^ 22 l^LLj^ ( _9jta_LI L __25 
u-L-l-I __ Sa_-1jjl^ dJLLJI J__- _l_i_lj__^Vl Jj-_c _>_,____ 

. (( 4JLL_J| JL ^ _,jlj_l u__| __j_ o_j__ jj_£ 

Lgj_t Lj J_L_c_- _ 1 ____ _jjL__JII ^j^ , Ju^Jl | j_ _^ ul. _____ 

Lg--* _U_j (jrtLLJI jj_ SjL) (___ c___,jj _ L^jI .4jjl__ 4jj_j___ __^ 

_jj__1 ljL___ .Cj1jjJ_Jj _j!_^1 _^ Jjrt1,J,1 -jn.hj L __JJ _>!__ ^ 

jjt^-CUil L_^_ ^JI _i^j| _L_,^l ^uVl jL__Vl jL^l _,t __jjii 

(*i t( _>Jl 5_-__ _JI ^jUJI j____ ^ j^^j j_, ___, _j 3 _, ^lj, ^ 

a_j;__i _j_>_ji f-„j_i 
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fjtj£\j 4 — ll_>. ___i <j_____ (3 UL*J1 ^juVl J_Ji ___ ___? jj* __j2j 

j_» (j-ujJ i<j jj i L__L__ j*^LI - I^JJJcJUj — (__jJI ^L___iJI i— jjji i.__) (___£_ jjj .-L_ 
jJI __jj — __JI wlUtl Jj i_£j_sL_JI __Jj 4_*_U ^gjlr j^JtJJ ^jJt ^t Jj^ 

4____i!L — __L-J1 JjaL_Jl jj- __jJ __J1 ___L__JI -r j h-ij J--JJ1 I ' 'LjJt-' JJJ 

£_L__j1 -JU <__i. _U____ _U__J1 Jjt ,VJ1 2UU J___j ;______._*__ : JJL^ __J1 

V-*-U»1j Qj<U"m<U £JU*\ ti| Ul ■ miLII ^J____i1 __Jj u tl ,,JI i ^\U\\ 
i4__.jjLL- J__i i_$jL___I_i_'l £___>jJI ^Jj3 (j_a L_.j__ jc^Jlj^ot jLojJ j__ -_^L__L1 
l. ■ 1 1 1 4_ui_i L_Ujj (S_u1j_L- _Mj>i1 _J-Luj ^LljjJt J-^JL-j (jl jja * j _J_lc. 

.£_«__*JlI ___-. UjJMli Sj___L_ll 4_4_.L___LI -jjJl 

CjIjj ts*i~£-A 4Shi"lU 4_JL_Jl1 5 Tj. i It j lX j^' A jJ iCj1jjjL__ll1 0 j__s 2^i___L __icj 
1_____j ._SjL______'1 _/ — __Jl (___*4jjjJl J-w-JGj Sj_^<j___1j_ (jl .(jjjJlj-iJJt 

(The (i -__1_-J t » 1 irtl ^jJ lu_L)I (^yic. jj iilUj (jL __ jja JjJjJ- 4j^jj - j-u£ --lj 

tj* i_JJjj i 4jj__l| SJjjJl Jj>.j _____ r«jLSJt jL__ll 4__j>-_ja_ jjlaj - CirCUS) 
^JojJI» : jlj__j 1936 j*L-Jl ___! _j___j _f jJl l__JJII (4jL_Jjja ^__| J__.l 

(The General Theory of Employment, « jj_LUI j Sjl_L_JIj 4JU_JJ 5 «L-Jt 

£-__>1j jlala __lc ^-j--j Sj__a jja j-__ii 4-»j.i__j j-j-uj Jnterest and. Money) 

i jl i 11 j o \i-\C ___) L^Loj] (jj. Jbjj (jlj 4_JL__~ 4JjjJ_9 : L-bjl *____aj i^_ti__j 
4-JL___-j 4j-j__>J1 jL_3 ft __j_U I j^j . jUjj-H l____- ___ _5-L__V1 I j-A (jnlni (jlj 
_-_l J->i_ jtj i^jlj — --Vl lIjUoI — ___J 4jJ__JLI d_j_L>J1 JljJI ^jo L-4JLJ jjLuJ (jL 

julj_U1 L_-iL__| 4jjjJI Jjx_ (jf (j_, ^JU Vj .__L!j jjjoV) r.jlU" U tjj L$-_S_- 

(j_cJj LjI m"i i J LjJ ut\ J--J (jf L-.J-J (j_»lj__3^/1 (jl jj^ . t j__jj-_J1 JM-^ jj-o 

i t j_-jj__ (jja L^La j L_ J J — U4J jjl 3JjjJ1 (j_a _____u_u ___>-ljJL_l . U-lj L«j__J 

. _$_L_____j _*1 ^___>jJ1 ___-. _>■■■->-> IjJ-m U _jLcj_u__ 

4_u_jL_II 4__3j__JI ( jJ_^'_'1 __J__Cr1 __- __-jJtl1 j___J1 _j^ j _-Jj-- _jKj 

lj> jJI __-_-L_jJl — J__j^___j _jj T l-ujj (jj_3 . 4j IjJjJp — -uJJ 4_lL_ I jjft_L#j_ (____! 

J L_uJ I <1 !_-_■» : J__ 4j | Slj^JI Jjlij — LjjLLjJ-J Ijjj (J-U-OJ < I < o ____._' jjjj 

d__jjf __i£, Jjus_>o L-LLa i(jrjju™ ^jj-bj-a _>t __J ^jIjT_j__ (j^jL_aj_)l 

j-_j_T 4jjJ__i _j| JLjj . « jJJ__! jL___Vl j____t t__L_J (j_a 1 _ * ^ _)L__I t4__l__i_j- 4jj->- I 
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MU-ljir _IH-» 

jLtj_i 4jjLuajS^t — LULAiilj 4_i_».jj __j_ 4__-.jl-U dJjjJI jt_J 

_Jjj iwJ3jjj j«_j|j_ (jt 5Ij j j-<iV1 (jjijjjJl 1 _ n i U Jl_J_ *v n ( " i n i \n La 

2^Uj_i_> (New Deal) « _ajju>J1 3— *'- , l>> * — __L___ jjl0_ _jL____ __j_ 

(4J_*JL1 i^H jl <__<Jl ^U^" (j__. ^SL^aS/i jl — 1 j__£_ _-— jjL__ 

^j-JL-J,! £_-JJ £j1j_JI (j_ 4--.I j ■ nll £> j__3 r ■ i « 3 .j^J.LmJI jl V-M tr - 

_L£j__« (_>_u _-Ljj i j_____sj-_ 4jJ_L__i l^-jIj; J-* J^J— «Jlj jj__>J1j 

, r I j. S^t l ^1/« 4_-_>jj_il,1 5 ■ -_j .^st l i _ t , I (j___-_>.£ , 3 11 _-, ,11 t j* ^l"lt 

. 4_JL_J1 Jj-LjJIj Sjjill __j ______>! __Jj S .... ;ll . cjVjjlJ,I aj-A SjLjj 

__J_ jl_t r.SjU t*Lj_L_Jl 4_J.L_J1 *J1 r..nf I _-_JI > - .n-»Jl _-—-ij 

*(jjj_aj__J1 l>h3— ^ tj- 4 W-U' u-2 <--L-J.I .4_^}_- , l 4_-$_-JLb . L_j' Ljjjl 

j-L_Jl jjO ItJJ idljLy t^-isl^^jOJjJl ^--ll^H -_"-M --jj-pJlj ^j-^-L-Jll L_jj-_l 

jjjj <___£" . Luj_a_ _-J9j->- j— • _____ 3jj_LiSJ I jLC_iS?l ^juk __ Lc 1 1966 

< tl i n jJ (j-_-_ilj_- 4-JLU jjjjj ((_--» Ij-u-j-M i_jj_»Jl j-«) J-L — uj Jjl_i jLu_-L- _M 
4_i_-.jJ» -JjsLj-J _>L_1 __1 l_4 jl j_i_J _5-ljJ (_j *T ) J- > -'^ tj- 4 ) <j- j jL>"' < -" 

:_J ju j_>jL__>La .(Globalsteuerung) «____-J1 L gj"..i'J LajlL-l jL_____^I 
jJL_J_ (jL_j --tl oL-^j*.?! ___) __!__ jJI jL_____V1 4_t_wjj __!__ 4Jj jJI 2jj__ 

^Jil^; _iV1 L__M--iVI L^iis ^J luJ _-_Jl 4_i_i_-Jl __J_ 5 l_LuJ1 <?__ (3J_5 j__ 

jj__JI j_Uj L-j_-j . 1969 j-L-JI _y) Lju L-U! ^SL-JI jlJLL- ^-Jlj-uiJI 
j_Lo tj-Ji-ol j_a 4jjL___i_*_ , l rjLLI ___J1 4_l-_jj _____ -JjjJI 3jj_*L _jLuVI _j| 

_j| Jj . LjJ-OJ JjJLJ! ^JLJl J— « i^jjj _u_J1 jj__JI uLluJU (_J ^___W« 

|-L_J1 ___. JL_ J___3 i JlajI L_*juo L-_Aj _jj i__SL_ Jjl _-jjj __ijj--\/l (j-o-ujJl 

« Ll_1 » SjLuj _jj_____u Jl_____j . «_jjjj_ij_i 1 1 « i ^ •>. i Ljl ___3 i__! ui _jjO l_4» : 1971 

(t; _IL_Jl jL___VI ^ (V J_v_JI o___J1 l_jI j ^j-jSJI VLi_JI 

(«_cVl 6 JJb JS_- . . L_ul t jr^Jj-aVlj j^LLJIj — _u_j_iJlj jUVl 

.S_4j0jS_>Jl £_fllj_JI JjL> (j_4 ____OjJ1 L_bjL_____l (J__*__i L_J_L>.1 JL_ _ji_) 

i-.IU i4jl_3j ____>. j ij^ _-i_- j!nj c_J_ "LJ__.jlJI 5JjjJ1 3j_____3 jl 

^_J, -LuL__Oj-Jl 4_lj_>JI 5 _j1 j)_j (___S L___>j_a g-L_ 1 LaJlLc ____v 4_J__ j U j i ,m 

L^LLjjj Jj__j . nKU ^LLj^JI J-ejJI c^l >i J-_ jJ^ jlSj . 1944 ^IaJI 
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4JL3JI 4_>j__J1 ^(Bretton Woods) jJjj^j^j^SjjIjJI __-L___-jL_JLl ___ 

^Lij sjutitt cjLj^ji ^j ^ti ju j,n ^ -usijji 

^Ij^^ .m ...b.J.j^.dJ.j Jj_b44 1_Ji* LjjlL* 730 l___^jL_JJ * 
^JI 4_-b- <___. ^JUJI (jT 4__u _____ ^4^.11 u^j .^UiJ ____JLa 

^_l____._ i r u__ji uj| ^_i (___ji __<_j__;i £_l_ji __i| ^jjj v j-ai^ r L____ 

(___. ^JUI ^ o jUi 1 1 1 ^jJI ^m^JI 4-Jlj_4_JI jKiS/l <>. ^LiJl ^JI 

Lr- fJL*JI Cum ___!l o1jj____J*1j j-__t £______J1 tjj-dJI Sj-p-SsM _______JI 

oSJb _,___ LaJb _>j_~-I _g-g -* _J1 (j_~ 1_~_>-tj j-ij£ 6^J -(jjj-i^JtJI _jj-3J1 «JU - 
ojIj j_-_-_-j- _£jL__ 4jijj>jVl 4j1j_-J1 -jljj JjSj 4SjLi _____> :oL_»jL_JLI 
. _L__>jL_JL1 _-___ _____ Sjl_____J1 _>___« jjjj ^ (Harry Dexter White) 

_1jJ____-Jl <___ _jl — __JI _1jJ _JI ___) j_t___.1 L___1 J___ 0 I ___| jl_j 

V j__J 4_JbJl ^__Jl ^ ^LJI _______ _M jl j_i_ _ 1 ,L_____V 4_,jjL!l 

j1j_n_.VljjJ.-J _gj J -li_ J _uj Sjj j io lJ _£-Lu OjI j _j_> LaJLuj . 4_J, L_Jl 

4 naU <-_jj _L>J| 0 »t nibj --JL____: >L-' u-* -(Stabilization Fund) 

. JjjJI _tlj <JLL1 u-jjj —>L__.jLi 4a^j3 4j j_»Lj (Clearing Union) 
_j| ;3__3 1 ______ :l__U_JLI 4jL^_ ___> l_____jj J__ _____ _)j_^jL__lt.1 jj-iljj 

t >t i nl . no _ jj____ _jl __!_ ii_j__JI l_3j___!I jL__l ^L__i ^JLJI Jj_ 

^x_Jl 1 l_)L__ j j^J1 _, — 2 j 5> _*.l_JLI LJ --Jj .4__jj_TjJ1 l_jL__JLIj _>) cj___>JI 

-___*j 3 jjj____j» j-Lj — ______ 1 _____ )-_J_r _)lfij - 4__l__jfcJ,l <uJJ 4__i_vjl_-JI 

_jl --1 i4_iL__a _;lj (j__ CjjIj i-Jj__.1j . « JULl jjp-lj _jL__j_3 _____ JjJ-aJI 
_jL^_j 4_u__i_. ^-Lcj . »< l_jj_* — __J I J-T 4 1 , » ^J-5cJ JU1 _>-Ij 4_Tj__- ,\jjn"> 
(_-_£. __al j--_V1 L_^j lLsLj (jj "n ,i t ..jja ^L___| (__!__ _ijjjJlUI (3___1 ./.A A j U',t l 
___!__,! 4 — _____jM,| _>jL_u-.L ^jjJI J__J) _5jJ___s :^jL____._M ^UaJjl J_-_c 

__Jj_JI __l_J1j .[jj^- cj-" ^-_-- 3 - _r- L~ ju j___l _>__ _j_>,L_JI J^jJI 3jlcL-___j 
(jLSj .^L_jJ)j ^1j____J1 L^Lu ___JI __^______JJ ^j______i_JL | ___j____ll 4______u 

'Cjr 1 »---' t_J__JJ _Hl-pj Jjl t^JULALA jJ^c-Jj-Ool jj_,Vl l_jLJ___>- 
4_____JL 1948 j-L_J1 (j_-i JjjjI ___. ___ij3 _____ .J__fl 4njUjJ1 _»j___ _>-jLj (_] 

. LLc. 62 j__-L_j ^iS- _>__ - j .t." I I 
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4jjLu_3 , i l l 3LpJI ^3 ■ t-> ■*?■*' jJJLt 4JjjJ1 j»Lj*3 jj-st^JL-aitJ j-*J^ J)LSjsT jj 
L^La^jjl ^pll 4j.ll x^>*i^VI 4_iJiLtjjJI (J_)Ll_*- — uij ^ JL_ jjO L4J jL£ 

^jJI ^ia ;4_i2_l 4_J._11 ^j^JJ u*_J_l jjJL_JI <JUJ1 jl j_b 
<_Jlj, tjlil ugjUj/o j— aL» jjj_Li_JI jLij_J d jjji_JI jjj_ ^yic ^jJLUI 

,3j sl ■ ^-aV| SLpJI ^ J___t jjj (Jjt tj— 4JjjJ1 1$__)t JL_ . __J_*JLl 

j_j _,_ 5-oJ.j jl___Vl jt ((JLa jt JJ£ *M-i itjjj^^j j^j — i_Lj_JI ^lj ixS 
.4j^L___VI 3Ll>J1 }__j_ J_! 4J3JJI c_)l_ LJ_ t J__tj ^j_u? 
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i 

|l 

OL^i _>-vljj ijUj} ;■: 

1 98 LijSL^Sn SjL>jj.t 


jlS" j>j--JI Jjj~---I -iL-olal HJ^ 1 ul 

^jl n-;--H £_]_->• ^J- Jul S;$_Jl 0JL$A 

..-.l-^.j t U^^/ Ajjjjj^I SjLjJI -LSj ^Ij 
jljjjj d jUljjaj^J-il JjJ — H J£ j (j* 

a 'i a ... Laj Sj-tL__Jl CjI -ol 4^1aVI 

- * 1 - tl • -M t . -1.1 u S u^ic^M* 1 **^ 

'■' — ^ 4 — IjLseju 

£_-,}Loj L-jLp- JjIj-L Cjj-ji- t( cJL__!l CL>+jl£. ^ (-JJI u^J— — 

^pJI ElL____»Jl Sjj-dl oJ-A l_-u_£j . L_u ** 


ll 
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oUuj_i (j__ O — *_>■_ (__-$-) ._, in-NJ _j JuLi V 4_< l_L__ Cj1jIj_) L_^3jj_st 

_y- iSj^ -° <LLi___ (jj_-j__L_1 —JjJu ^Jj . LtluATu CjUj__>J1 Cjj a\ 

___C ^ j / a (jj___)L>J,lj t< jjj-i_i Li » 1 1 Jjj j__ _*| _£_L 9j . | Jj*. j__.Lj_c C__j 
i (__jaj__>J 1 4_i_*.j_J| (jjo _j1j — l_SM j_Jj_*_J |<ul>.lg->. (_7jL___ ' j ^ j ■ * ^ 1 1 4__j 

CjI_$_kjj CjIj 4j — _»-Ul_ __jIj_LJ ^jJI C<« i>>'il (__->■ Mjjjo j-qVt ^J^j ^ Jj 

JUus tCJjj — LaJ i4_i jj_ CjI — -lSJjj Jj_____j . SUL Ij_3jj«J J 5 ,^ 1 
, 4_jja j£_>J | jjjjjJI ^_yi 3jj_>J. l 4_jJ 1 r, i iijjJt ((jjjjiuJI (jj__J1 '"'I j <ji i t » 

Cj^L 4j_I i^~s,_M JJ-~ -M j — _L___ ___ ^-Is- J_-__JI 4_«j__>Jl 4 IjU___ 

J_->- j ixi (jl ____ 4_~jUJt oL^>.j_J1 <rVjj1 _ya S>f^J 3j__l Jjj_ < J ^irttL 

CjLjJu — __«_- jl im <_jjJ1 (3j^Vl j| riV _Mj .l__j___JI (_J1 j-lJJI 

(-J tj jjrt--*!!! ^(jr^ J-^ ij ) jl ri*i~- -H (jJttl <_>_J l_*JI _}J--JI oL_j___j 

. Jj — __UI j-a-JI (jj J j_- IjAJ __)l___,t 4jLjj jj_-1 (jL »_M-1 I J-U (J--A5CJ 

L$ic, <_j j__1 (___JI 4^U_Jl j_-__M ^Ij_*___J o*l _.t j_s c__L_' __Uj__>JL_ 

l_____ (____) :_j_iLu_G-_ _M _/ — £JI ___ dJjjJI J_- j_ 4_L<uk( ^j jJjS' 

_L.V.V.I _>iL__)? 4_*UJ1 JU ____ L^Uj) oUj__>JI o_1j oj-SjJI 

U-'- 1 jil Cy* *_-— ■ « jL>-_l _>-• ijUjj^l l___>. ___ »-.«7"».! I4--J tLr ii_>jJl 

0_-*-J ^jJt — _Jl jj_ jLswjVt \Xit> (jL \<$<i\r ,*i.jJI (_-J-C tSjjljjJlt 
<_-tj|jJI Ajl^A^- ^-Lc :j . 4 1 > n t, I Jj-jJl 4_xi_>- 4-^.ljJ, d_i ~J ___Jl I gj r 

4_^U-i-wV1 4jU. jJI 4_J jj JaI_; (_____ cjLoj__>J1 c-__JI a ^^-1 

C_j_j — i__jj <(^jL_a__iV1 j_i_Jl <-_.»_: cJ — ij . l^U-sl (____ I4J SjJ-5 _? *Lu_1 

. Aj-lj^ CjVj_-_cj jL> 1 ii _M l_jLjTu_-- ^L-jjl 
•(_gj. J_ -vJl J-L--J S_l L___ 3jjJ ^JLaJI _>_! C 4_^5__ac_fl L_)L L_ _*l OJU^Jj 

(j-a 3jj_>JlI 4-JU__itjJI ______ !j 3j1ju_J1 (jlSU _>_: «LJjjJl ______! 3^'"^*" 

_j-4J <__Uj__>J| _yj J-ju-ulS .^^L_ jjJLjj _)_• 4_j uuLULl ix_>j__]| _j_»_JI 

1 J_* 4_j__. ^JajJ ^ojbjL^. _;jL___ Jj_> ____ ^ _____! >L t IjjIj _n_< _jL__J( 

1jJU_ _L_ 1 j__i (j_j____U__J1 ^J^j CjUj__>J1 _j__ _,} .^U^l (-JJ jjJ__Jt 

<_<__. t,oJ _)j — _u_Uj JjI __l)j_i ; (jjj_>- -"l L_J_L_- J-L-tJ (___ll SjJlSJI 4j j 1 41 

(jU_JL_ __4_J j___il_ C_Jj-C.jUj i(_JLUJI JU1 ^Lla- (-jUl- Coo (j_a JoL__JI 
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-*__t ; j^at «Ui_i ^Jt 

• Sj-J-l- _> _"___j_«_) l_-)1j i^ll _>___i_J jl *Jj jJLjjjj *5 — JUjJI __1 — jLo-JI 

l3j-~JI ^-L«t j-*>>- 1 J^Jl _^J_J 4_l_-j_-sJl _^-i_J,l J^^ ' Jj-* — j-~— 3 

__jj i___1 j" .^1 ___LL_M jl miIhiIJ cj^jjJl jjL_-j>_i__j (d5^j___ 11 ^-ujjj-M 
Oj-lol jJLI _. U ", ,,_ ^jJI __>U! (-a 4_^L__*._1 4j__ jJI 4Jj_ jL. --^yLi 

._^l___.jf^4_JU_*_J_l 
JUI _}»j_<i ^jLc i_jj>G__ _M - jj_-_>LJ _jL__Ljj 

_3J-_JI _L__v__1 _i^L_l- j-Caj icl — _i 4_1Jlj JJ_-eJ jt — c >-•' ui 

_3.lL/-aU J->- - 1 ^JJ t 1 __4 j_& d_L~l_JI <tc I _J1 __--— * 1 -^JrJ--- 

I j_-3jj__»J1 

j___ uitj __-l_JJ (j_J t 1971 jJ *J1 (J-A J-J- —-t _-4 J --C (J_-4-_Jl 

(Richard Milhous Nixon) j^____s_J (j_^Lx. jjl __jj _>_>- ii AJ ____jJ1 

<_ 1 t 1 «T) dj_> J___« i> J_lj L_ _uLo i_ h __jj_ l l — *-llI 1 JJ3t> j_a 3j_J_— _ 3j_3fc__ ____ 

j» 4___jj jj — __SLt_ M_- Ljj .^JbJI <___ jj-c -'1 _£>*-« >£!-— u^ 3 L-sljl-s-o 

jl .4-C.I _JI _j__ ___- i(__-J jJ-J tllj 77 J_- ___ _->■! jl_" Li (4_)Jl_,1 L_-4 

1( *JL_J1 ____ -u ju j _ 4 LiA J_ jrt_>-J1 J t >L__JI <_,£_>-*- 1 ^ jJI 

£-*l>-1 JJS jl_3 . I JJtJj- 1j>1>3 j <a i n"j LjLu ,4 — __ijJ.1 4_j — _J1 J>L_- j_o 

4j^>_j (_7J_- _____ (Camp David) j__^Ij ___-«_-* __*__U ______ 4jj_I — _aj 

t^-S-j^-M jL____J_1 ;1 ^'»1 cJ_jJ *___*_] I -_1j___J1 yjljL-ia 
Jjljj __j_ _U-JI j C. jJJoL-JI j_jALa_fc.j t Jj_-1jl_ ^l — _jl (___ jL* — -j^ — 

_____ __JI iU_J1 .^jSLj^ _M yi/^jJl^ t^LL__j1 ^Lj _J_>— — iL_»jjJIj 

J_u— J1 U_4 . ij^L^JI _-__ _J_ j___! yW^' (IH 1 Lp- ^Jj-*^l d-*. 1 ! 5jJ_La 

s ______ 1 jsijm o j__ j__ _jjj__i 

jj_____u t-_iL___- __J1 jjj— 4J _jJ jjJj_J_l CjI i~,L-u ^Lal (jj/LJI (j__Lw 

_jl j ; f ,J1 ^ ,^_JJ _J j_>_ 4jLj j_1_ ^JaLstJ jj__^_S-J_> : j_j_j_ *j___3 

__ " j— or>_-- — (jr- 4-?>-*-' j- 1 'b^i b' >— -~ 

a3juj_ 3___j_.)) jS?1 —_>■»! _J_v — t jlB (L__ j_a . jV1 L^jjL^j ___£. _l_3j — -U 

I J__A j_SJ .«4 -l-j-UjJIj ^ _JI» j__L_>1jJ,1 j-a J-c-i J^l^J _>__*_! ____' 

-UJ-U d__j^l _____ L__;j-c! t -..1.1 1_1 4_J] J____.j_JI j__u _» __J ^Jl 
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^yAoj tjlj^ J— *-1 J 3 (_-_£jj_o _M (j_u-i_jJI _)L_3 * 1 <fl> (j_a . L_-_jl <^>"<^l __ Lc 

JlJjJ j^'fl *4_j_iil LajJ (jrj_* <-uTl!1 J">L_- jL» ujV|j JJ>-V' ^LdJjl jl j_v ^ JL*J 

_>->>- jj__ La_i .^_i«____JI J^L_->- __>_« JjUloljll __1jk_i__ «i_t^J» (jjj 4 — 1jJLl__JI 

___.(> LajL* .4__Li1 (__. 10 3, ,„i» jlj,", ,„Vt _-_- 4j.1i t r, .„1 4jj>--> 

4_t___jJI jj _*JI plj — ji ______ J->' j-a--^ (_J[ ^L_u _-, _"l 4jjjjl_JI 

_jj_ J — _ <jj£ — l-jj _jt j_* iOJI jj I jufc (j-« fufc-"lj *_H*J — u_i-JI 4 — >j 
j_x_J <___j __1J ^jSLjjwS^I j__jjJI JjJJtlt «-jSLjj-,. 1 ! 3,1 Vit1 CjL_jJ1 JL^jlj 
jLl__! ^L___j (jlSjl (J-3J- 1 -— ' ^oJLjJI ___ J>-_J 0-* jl>-^ ^ 1 - 1 -^ - (jrt gjrttt 

^LJI jl ,^-AVl ^.lc jl jJ^ _| _j ^J-Jl f___Jl I jA t 4_jl__l| __.j___I1 
. jj^____ !______} | jL-Ojl (jii. ____ ^_aI — __j i(j-«jJI j-a jj-> j-tj JL- (___c 

L_vJj_«f 4**-\t.-*l4 Jj>- 4__-L__Jl _tJL__ ____ JJ_*_4l_J (j_- (jj u___U j_jS__J _jf j_1__ 

,j_j_J1 (jj__>-L^j IjjLj (jj jJl (j^jL___il jL__i__i (j_- __-JI JujJ 4_jj r j_-* V 

CjL___ (j__ jjjLijaj -j 1 1 ' '*-"* lj-je_-j_a (jj— ' "' ' ' Jj * 1 « jlj-S -M r "^J-**" 

. « Cj La j V I __.A Jl_ul___jj 5L__j ___ jj_4_iL__j 1 1 JL_s ' ■ ^ ' ' p _ 'jj 4_a j _H 
___->■ ____ ^oJ L«JI Cj ____. [ J_a (j___tjjJl (jj_ 5j_ail CjUlj->.yi 4_aj_- c_ jLSj 

,3____J J*_JjL_Jl >_ CJjLlOJ . £-*>>l (_jL«Jl __JI Jl_XJ L-SjLjT L_- jLS j)j i5j_C. 

(jli_.T tj-o^l l^-jLj _- — -) .«(JJ _-_>L_J 4_oJL__3» ^J_L______ji i__jlclj->.yi oj-A ^.Jj.. 

cjL^jJI ^Lj. __ — Lc JjVl ^mt ___a __*_i_-. I _jj — jjLLJIj jj — jjjjjV| 

r>'t :4_l_J uuJI -LiljjljJI (_____. 4_uLl_1 __1 4_4jj____> ^j-^jJ- d_j__jj_o*_'| 3jL-___t,l 

d___L-L__ 4jSjj_cV| 5JL___11 __LVjJl -i — ^__j _jl (j-« £j--j c_-L-> __ alj — L_ _*l 
(___I__jjj| jl______ _ | 4->La_>. (^JI (______j 4 £?-£-_> (jl (<UjI___>. 4jjL_»_ 

(_j_»jj__> (jj_-__Li_ j I j_> (j[ l-_jj! (Jj__1__JL1 ;jf J_-- • <jj_L>. VI 4____L_i1 <j_-a (j-a 
t (j_>Jl _1! j _---»_- ^*^ (_TJ « JUul j-S JL3 2_uL_JI ___»_> __jI jL» l_u1 ^L__1 

^L__jj_J1 4-L_*Jlj t-jLi-"! «-djLil) 3j lt i mjJI __}L*_J1 __5jj__> jLt___t c-jl-i 
LULujl jVj_l_JLJ-^j- (a^LJajyi 3jj^l it ____jj__l __U>Jlj 

_->j-L-. j_« l_ (____ 4_*jI-5 CjI il n" (jja (j__1^J1 ____j!l ___> 4_-_-jLj L*_J . L-jJ^ 

La i^-J-a _-jL)L_JI (jjl JjL_L- j-^jjJI l_3j-i-_> j-* ljj _)t ,j_jjJ1 JjL_La JJjJl 

_LijL>-i __JjjJI J_J_J I j j ' ■ ■ - _jLu_^__ . _jiL__o j-» ■ ■ 4_j_j _>__J ^aJ __)____JI jl - - _jT ______ ( 

.[ |t> Cll| . ^ lju_ u-Ti g" 4_l_>L_>. __S jjJo —jjJaljj IjJ jLjl__i_1 jjjLtj 
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_*iil <>*;_ j»_ r 9»JI -U-it ai\ feijUt 

__J_ ^^^-Jj-i-M (j_T njj— i>t 4-p.L <>« ._J1 j_T LajJU __..__ 3 _,LS 

jjjj (j__J •'-■"kll J^k- L_u_0 __ 1[ J*-jjJI IjJj^, _)_J tjJ^AJ J- 1 ' jr) *JI 

______jJ 4j)Lt^ 3jj-__i - .1 j__ (Henry Fowler) jJji _0__* 4_I>_-JI 

h A\ j_& L__fcjJ1» (j! (_L_ J_1 JL__ il____jJ1 j __3j^H j^j jJI _jrU 4_M_JI 
.« I ">lt- « j i tTi _f Ujln | /] ^ 4_lL_Jj _)lj *j_i__l j__ jVjjJ1 a 

_____ 4_u__Jt (_flj___l jL _-l ^Lt__ '(>ajJI _)-« O^--" 1 -» Jl>j 

i>° J-^ Jlj--f U^J «<_A-*^ -------- -1 ____ jl j__2__i _M j-^Jj '(»-ljJ -° 

__j__» jl - . .t . _U_j tjJLl J_s jl__ * L_^j_ jJL__ <__! j-t-ij 'I ^Um i I ^j-ij-lJI 

-J9_ __L_ l_j1_ ___Li _ r L_ : Lu _o Jjj-> >«j Jf3 W^Lr. jL___M J__ (jl£ 

(-Sjj^.I^SjJLI -_>j-_-J v ^j----ljJl j^jjJI *L_J 4_uUf___-jL-4_j J l 

JL_ l_uUl-_-Kj . lj^jJ_jrU>__j 4 _«_-i_J ,-j_L__l L___jJI 4_L_jl -_aj _____ 

(___ *(Goldstandard) l___jJI 3j___- (-L__ 1( jjI — _JI cj-ajJI <-_■ t r . ^^i l 

■ ■- tL-LLajjj Laf . 1871 j-L_JI __U ^U__)t 1 Jl$j <".Ur jl_ 
j_L_Jl jJL- _____jJI 3 J __L_i j-L__j CJ-Jr) I — 0_t _] i jU____il I Ju* _-— - L-LU 

^j-Oil __j__d1 JU _il_ UJU - 4__jj_TjJll __jL__il tr-JlSj . 1817 
4_jL__ i_ ■— - jJ I >o 4__— >lj _c 4^j _______ - 1945 r L_l j___i~ (_S^^I 

jlj ...yi £L__V __ivj 0_i -j->J1 lj*$- i4Jj1j_il 4_uJL_ilj 4_j_4jjJt jj__JL 

. 4J_a_J1 __}>_<_> jLu-l ____ 

. oL__l____JI 4jL^j 4j^_) CjU^J _>_»jj_i JJJJ tjjJJjJ ^L__j _jl J_u 

4jjlj 4_jSLj^ _?1 CjIj^^jJI JjjLa (jt-^ UJi^J-*^- 1 

.^4~iU_j Jl j — _-Vl _jj_3 j_*J 1jjL_s ^44- . ^Lua- (___ 4___JLl ^4Jj_- J__Jj-«J 

jj__JI ___ 4_>_*. _jI — JJJ--5 Oj**r'j_ l j*»-j'^> T '^L-j 4 . 1 ! jjjwi £_-j — ^_SJ 

L^jjJ J-fl1 >U1 <--l >-»^l >a j/i<'^ , («1 ^iUju ______*_ L <_-*__jj >* _, — -_ 

j ...-^j j^jjJI cjL U-i_la t L___ jJt (_J1 jVj jJI Jjj->-i _-Ji -J___u jVj jJI 

i__iUVl -JjUI J-l^ (>a t_J>i-t CjM C_-cj_<_>f i4j_Jj __ jjLjjj 4__*_l3 

ijj^Jj-C-M j_k1 lt __j uJI I Jl^Jj . L^ T l^ ___ jLl_»Ij__o I_ct__j1 J_* — l__j 

__a j___! '^- 4jj_jJ,l __jL__I1 l_i1 JU1 uj .'_?•"' ' »j 1 1 968 j-L_JI >>a L ju 

. L_ajf L__- J_tJ ,<J j_uJlU1 1 J & _jl j-ic. t<___ jJ L 4_j_jjJI 3-LjlJI 4 — <m_5 
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jL__> (Fort Knox) ^jj ^jj—-> o^lj^ ^ 0>^ 1 <^*M\ __ U L--_r« 
jU___I ^U_u ___j_i_.l 1 _i_s_a>j . _)L__J1 <_____ i___j — -Uj .jjsJ^J ^jj JSUu 

<,Jjj («-I I Jl-Laj . ju_>! JJ*JjJ ^^^^ jW^ 'j-L-* (J^ o u=JI 

_fj___. j j , j»Lai , 1971 j»UJ( (jjn (_>___, — lu£.| ^ j — ____ _y_*UJ1 <___. 
JjI__U ^Lilo l__*j — uj jU — l_1 <_____ (<uUJ( (^jLiUl |»U___J1 jL ___»1 j____cVI 

,4_l*j _---__- Ju9 j^jjJI 
CA^ lt^ ^JJ^-l cr^ 3 ; _fj-**^' ^L__u_JI JjJ, !| __J__, 3j_pJI C. aj.^j 

0 - il i r .lj . j^-JLJI ^ajjj I ___! i^^Lijji V I _yu_ujJ I jljJLt C< tcm (j-L>- 3j__ 

oU_>jjj jLLJI^ I^LJojjjj L*»jj__j LuUl (____ cjUj_C_>JI 

£-__»jJI 4 — u_3__J, oUj_-_»Jl _•_!_» ^j-a 3j_>J^ J£> *Lu_xJ £_*l>.|j . L_S._M_> 

4cU-_. JL> 4j jjLtjJ I 43jL>-l JL-ljJ ^jjjj ^US/I jl iihmiII ^U^j . JUJ^JI 

JLi_-__o ^-Lt- -j lj JjLS ■>! ■■ ->" I ^ VI jjjj Jjl JuU jjJ ^-JJ JlC^ *J^>JLi 
J^JjJI JjJ-»U .4_Jl_J1 (»L-JI ^ .4_ujjjVl (__BjU-_U <j_<. JUJLC (j^ij 'j->-T 

4j1trtll dijrttl 4ubLu ^ Llj Cj_.Lc U LgjV lIUjj i4^lLjJI 1 __JJ 

->L_>J1 3jLc.y L_.J-£> ^jL-aja C- — Ij-J Jl9 4_ujjjSM JjjJ1 __uL5j . jVjJ U 

<___. J — ____IL Cj*L jj^JI o_1_» <jl j_i__ .4jjL_J1 __3j___J1 jLi _«! ^LLaj __J| 

4>ij__>J,1 4jj|_$j ^Ltaill |jL__ £jJj (jj_S 4Jj_Lu*Jl ^U" ^Jo t L__L__J,t 4jl_p 

.1973 ^LJI^ 

jj — ___ 4_ajAx. ' j-JJ (j>Ljj_J f L___L l_j — U ^-1.1 .4 — __wl__J,l 3 jlgjll j| 

_5jJI j1j__JLs .^j-AljJI ^»j_J1 ^ — a 4J,jaJ_j l__jju jL_o L» jjta «Jjjj ^ I| 

JjjJ-JI ((J j — L__Lj ^j Mj t Jl^a . J->.Ij -__ j-L j^i jj — _aSLij *_iit_l 

ULc CrnM-Jb 5 m^^I ^ JLL-J1 ^l i^ VI^>U j4__ jjJ___ j>Vj-iV 

JjjJl <" i1->1- v j ^J^J-Jl 4_j_vj_JI j-A JUI jjl j __t Cjjj_>_) _L__3 :4_JL_II 

^^j.. l___u_ LjjLS-it _-a c-Jl-; ^-Ul 4j£j-*_*JI 4jU_kJ| ^> 1 4_^l__t__JI 

1- jIjjI ^ _-__Lc ,r,n<r U_; . j_u£JI _a1 ,„<11 2UjV ^UII ji_________VI 

j-x__ 4_i_lj_L__tl CjI — aJLiJl CjLSj iij L_-jL>.Vl jjjr" . -glt L_^jL__^i 

ijLxvjL__il 1 JL_) __J_ 1 1 _sj _l_v. Cjjb. (_-3->- ^LjL j_a VI ^*JLj ^Jj . 4 j'Ujt1 

.aiil_JI ol_>L_____VI jIjlL 
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_to_J1 4* - jj_-W 9^Jt iUUI ^JI *d jUl 

LJJ ' "^i* 3 jl j| jjl_)La ; j_-T _-__Lj_At _9-l-l__u _-i— - ^JLuM 4_jJ_j <"< _■ il __j « 

<L» lm\ j jJj->-> A-lW . L___j! < j __j 4_j_Ljj__ VI Sj — ___1J l_jLVjJI __stj — j 

4jj.jS_>. 4jL_jJ :>Jl __J_ _,""- ■■"■■» .^-^ ,_£j_>-l -UjL_____| __l cL____i 

i__L1j_>-V1 ^JlA JM-»- iljjilbej _jf (jjLctj _jjj£jj_-_'1 _j--J ,3 ijl--- 

(jr-^ VI — ^ J-U-JI _>->j — - (jJ-*- (jr^ lj_-J-" -* — LJJ >j_) I JjIjJIa Ij — *j 

_>j_iL__ <*?i Itl _3j---M _jt lt^- -JJ-^Lh? ljj_?j .__JjI__<mj — __VL £jj — __JI 

J ( i grtj->_J __1_- 4_-_aL>JI 5J jjJJ ĕj jJ_ V 3j__j__> JJ— «f (J i Lr -0 
___c 4jjI jJI 4_jjK'1--VI __L_j __11 _;_!__ _>_aJJ_i_ _>_. 4__jjLL_ V 4j1 

JjjJI Sj.IjJ __ _Sj__l 1 J-O-J t 4_L_Jj_- _)1 __1_J 3jj_>J1 4jJ l_i ^L__J £_JJ 

'-'K ; *■ JLa-« 4icL_l 4_-jL__J1 4<j __J1 *________ jl j__j <ij_Cjj_*Vl 

4____-LLa j~-it (J-^- (j^ ' '■"^J* 4 "* q * ^ . '■" ■* 1 <i" (jr-c- AT&T l-_jI_$]I 

L-ojL^JI j»l Jl___ l_I _>_<a _)j_9 J£ _>__« <Ll_uL$J1 __VL__jVI ^L____ <____ 4 ___<_>» 

L-ajL^Jl] (_Jji_-JI -I-iLgJI ^l Jfr-_wiil ji i5i"*)l ___C J__L__J i_)_-4-<l j_*__- (_-J_-J 

Ju9 (j_U_oj_«VI _)1 t l_Ufc __Jj L_____»! . J ftj Lia-j-S __Jj_oVl 5__T_> luJ [ Jj_v_»JJ 

JL_^ ^ -_UL_J1 0_Sj___l !_)_>_- ,r,TI -_jV\*CjJ l5j->JI J-UJI £____ 1jjj__ 

___ 2l___L_JLI * J->-! <j-4 p 1 k." , „ ^ > Ls JS IjJUj_j i3_il j__> jAj <__LL_J1 

- ^jL____)Vl oLcUeuaJlj oVL*II flj_-> 
(jjjii^ *L_*j jJl jjeJJL 4_l_i_*____>J I j j-jj-i*_J1 4_l__>- OjJjjl * I j_u_3 
4-l_j l_)L-j__>. __ij_>. j . j-iKj iii 4 lujJu* (((jLu___>)> jj-a 4___Lo_vj (jLaJujja 

Lfl3__j (j__ _-!____ -__wljj 3 j< i>jwa V 1 SjwtHl __L_jVjJ1 jjl___ (^-JL-JI 

l^t_) i,-nj . i-^J[ 4_*-L_u JUu {_) I ^jl L4I0 1 jLalLcl 4jj -?__>■ VI L^jljjI -_«o 

__ Ju_l — _uj i(j__Ljj__.j l$J_i J~- <J 4 — ___3__i1 4 rtl" VI,1 C_LajSL>J1 __ijj__ * 1 j__> 

___ (SjjJbC jL_-1 ____ i____j l_j 3JjjJI _j! JLo . j__Tf 4_laL_j (jjii^." _____ 

J_jj_i _}j — l_JI -_-jj ,___!l ;4JjjJL_ .^-L^a (jya 4 — J ^j__j __j b- Lx__ ____L___I1 

oL__ -uji.1 jJL—J r«Jj ' J-4J-I 4j luLLa J_c1j_3 ^j_a3 ^J t L^_Jj__ J^_L___j 

Lg_t$ltj .(jjljj — l-S/I J___ _____ 4Jj_L_4 ij--j Lpajj^ (jr-C- Sj_L_JI 4^jj___JI 

_ij_*J (jja LJL- (jl jJLJI (jjs j_l_> __3 0 J.^.-_J La jj jj _jL-jS_>J1 ClCjj I jut 

. 4______j___*J 1 4___Ll__i ____- 
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j__UJ ijJoL- J-*-J ^C-iL ((J _3jj_£_>JI 4>-_) __Lc JU1 _>_1j (3l>--1 (___) 

jjj Ujj_tT (_il1 4__J>_JLI o_j___Jl . j^l _____ c> J-^A* 

■ ^ l At l _____ __La_-i_--J1 jJU-* ,___-_ , ^_l____- _ 1 _t___Jl (_- 4Jj jJI 

<j__ Ujj_ _jLi. ^jL__U L_*T , _L__i_ _ 1 __!_ ^y*^ ^l ^ 4__ i _>.__ > )M 
J*____ ^jJI jJUL ^l^yi _L___JI _jj_ ^ .j_t£ V 4_y»j__. 3 kj . U I j 
L_ajL__i,1 ti___. L ( LJU __.___- j__ U L-OU-j _ 1 ____j -ij_j->---.l 6^4^ 
tjK ,JUI ^ij _A-I_m_I e-a sj-IjJI ___J,L__ .(--->- j^i <--_JI <_____. 

__JJ ^j t 4_i__j ___■ 4LLJI -J-jL-JI __>.T (jJ) < !_-__ 4J1__j ^j-Jl 4__J__ 

_>_>j-_--- 4_uUL ( _~1 j-L> :&j-_____a. (_-___>■ _1 ~J-_JI<> J-v-j-J_j____w 

(jjLgjL _j -j _^_J>ja Vl c____-__U _>* (J-^Jj «'-d-J (jjU^I l_£ij_-____I.I 

( o1jLi__JJ a r -,:t l 4_; J ____Jl *jl_ jt 1 jl_ __J) < .Chase Manhattan 
<j_j>-VI jVjjJL _>_J j Vl _J jUL jjjL____ c__: OJb jIcjI- <__it 

4_-_->jjJ 4-3 «Cijj-i-lj^ 4__ jjj y-J» £-aJJ l _o<) m .1 _>-j-*J L$_lj 

.(New York Stock Exchange) -JjjjjjJ ^__.jjj Jz _>_Jj *4_j_m 

(jlj___ _ _J__ (-_JI t-A (j_->Jl -_J- _-->■ 4_jjJI _Jl_ Jj___ (-1- 

£______j -2_jL_- __3jL__JL__ . 4l___-jL_s L4J jj_*j _ Lj 4_Jt_ l_$J jj_*J L JUI 

__Jj oLh^W _ -•* «-A»- 1 ^jLJLlj c.LjSL>J_- -4^jL__ 4_j_ajJ 

! _.!-- J______j _,l!| 4jJt_L_J1 4 jaSJI jl J— — 4J *_>-—_T _)| J^-V *\t c-JI 

__Laj__-JLa 1 L___L___I \_^\ __.« ...U tju_ (>_j ^j ._flj___LI _ijL__JLI 
jL__1_V1 t-- JjIjj-* j-*j Jii*»-* ^}—- ^^lP --j 1 - ^iA-*' ^ajL-Jlj 

l^___ SjL_L_J1 _^___j_j "_"___« (__!>- J.jLu_jV| oLjlui_ <____ jIj____jVLL_j__Jj 

i jL____*_ I ^jjjj _j__ L_Uf _y_^ . LaI j~ jjj_- -i> jL___JL! jj_*_) (j _? I — - 

1jL_4 ^-3 LgjL-lj-* 4j_*-IjJI 4_-LJ1 J_»jj__J1 _Jl_cj _jjJI J_ i-jLu-i- — _J1 (___>. 

i-j__jJLl 4^j__>JloL ; i___JI jUi^a-^^Ujot-ll --L^yi^-a Lt._jL_J1 
___J1 3j_>L-J1 o_ j_« JUI oj-uJ ojj* Rcgulation Q ~L_. m . U j i__-L>J1 
a^l^ LUl_y- _>_ST 4j_^_1oL_jJ1____.j.L^j^j J->*JI L^jL _j<__j 
_5f j^ju _jL LJ o-> L ^jS^-^I <__jL__J;L_ i_j_-*jI1 l-_- 

. L_Lj (j-—=— i 4_jL — -LL -— - _)_s L^j jJ L __ii_ j_il j-i 
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«iptit * ; jj**' smp-ii *i*a*' m>" 

.lyy^.t > ^j^i ^ ^ ^ iJfi ^ rJ L-—Ji 

JjjJ^ . jmi ^ij— .t j^ 1 ^ J^ ^ 

a^jUJi j^Ij^i j < J^i o-L> ^i-sajj l> ^jsu^' W o-^ 

„-,„.. 1 3i2>UaJI ^l^AJi I jut J>\ <J^t .^U JJh JI ^jUJ' 

. 4^ j. r ^ jJi u^ii U^bl l^*^ j^ '<>^ ^ 
<jjJ cf O^y ^J*^ jt ^jj-^b* uj£? uT o^? O^» ( ^ 

jjjJIj l/^ 1 'J^ 1 ^ U ^ *uj-*^ 

, .1- V 1971 r Ut ^ oi^ ^l -cn^^l «jp-^ J 1 " 1 -c^J 
D t jji. V •*^ Us ^J^ 

JoUJI & 2uU *uWjLill V^ '<->^ ^UjjJI 

90 j^ ^ - y I ^l t> L^i^ J^ ^LJj^ 3 ^ j-SSU 
jjujt ^jll 2l^U o-- .4JLU1 :UJL_~Jl *jt~UI '^J^ 
2uUiJl JaU^I ^Ujt e^Vl Ljj-^JI oUj^ ^tyL^Ull ^ 
jl^ 2007j 2004 ^UJI c& t^jlj * 1992 r WI ^ 
JUa ^L^I Ijl* ^ ^ ^J^ 1 ^Lj-^Jl Lii^ o^J -U^ 1 
L UijVI tju* <UU ,>j .«Ut ^ <J JA* ^ ^ ^ 

jUgMIj «^b^l ^ j— Jt ^U^j* jlj^ 1 ^ *-^J^ ^ 
J^IjjJI WLu r juu3 jlSU! [^j^l ^UVI OL.LU2JI ^!| ,^-JI 

•^l^ 1 ^ 

^jJI ol^j t-^" aJU ^Ji , UU .jjJ^ JUI Jlj— li 

4JU dj.il Jlj— .VI c^-a o^J^ ^jUdU . ^-j— - 
^lj^l ^ l5>* ^ j^! ^ ^ ^ ± j-JoU1L 

Uj ^UliiL U J^UJI t ol ^j ... ti ^ «j-^lj . 

t>d l$^I jj-t^l «>- (3^ — VJ ^UL-All » 

lJj^ ^Jl^ c^-a ^la- M.tl c-ilSj .^j>*t IJL» Jljjl ^ l^ 
□>UU. ^ jJ^l^l juL^ ^rl^ T^U^JI ^U. it 5lj— ^/1 
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_J_ jt __> J-iajJ jt ^6 £_ L^ U^J— " Ur^ (Jh^ ' 
d Air jj^La j « ■ ■" £_jjL_jt *_t_\t JUU jJ — _j _JJ_ _Jj — -j l_j -^g__JI _v« 
____ t jJoj U t^___) ^jL—U £_>jJ (jt£ * j~-l 1 _4eJ ,j-_LvJl ^jJt ^-3 
t ^M«. .Jlill J^_- ^-L- * j__-jlj-U ^L-J- «J^ 1 J--^ 

_Tj_»- L_ . _j o . 'r^ jL — l_L ^Lj-u r<u _ 1 _j>ul_j j^l_ _>-• 

^ j_L> _j2_jJ_ jrtJ J__. L*-Li -_l jLpJI ^-__>*- L^?i *-j1jLp_l Jd*-- 3 
S_J_*_ ^ jl J__1 *l j-_j _j»Jl jL±-*-1 l£LP — — * ^ 

3jL_)M jJ_>- ^jJI j_--lj iJ jn- . nU yJ5 -J_*-* Jxj_ ^j__— aj « 

j_, __ t si_,,ji jt j__>_ i ^jiAj v jLSj ^j_l__j _£ ^_m-_ui oi 4^1 

S*^ 1 _j_jJ_l J_-t 4j_.j _,_. <— — *j^ 
it $1j____ 1 _ j ^L - 1 f ^L__Jt ^ _jUL__1 _1_jlj 

^j -ji-T fj_ (j-A 1 Jl-l_*j _1-jj _*Lj-— J ^Lu-uLajjM J — Lo 

^U_jJI .__jj_a_ j_jJL _-_l1 _1U1 ,..11 j^^jLp-^u^^ 

_n_-}- _ 1 <jW*--^ jLp" 10 _"j— 1 L)-- W J~- / 

^j^tj^jjjj^^^JUl jSjil .-jji- JjjJI ^ _t <> u^lji 
Sjujl^JI _j1j_Vl , ( ** J (Swaps) «i^UI» -e __P ^j---^ 

^l jJ_LUI __Ly> . l^JjAi- £>a l _,1j_---1 Oji—i-l g . ,W . ' "J ^ 

L_ ._-^- 1 L3j-_Jlj 5jl_U11 jL__l. _1_U _>UL_l L^— iiji_- 

_,l___JI _J- . L-^Ut ^3 L^J- _*j__1 ol jLpJl ^ ^i_j L_>U (JJJll «Uji I—* (*) 
. jju^Jll J^yLt J^is- jL3 LjJ^ ^jiiil __l J_Vl ^lj-i ^j l aiijj^l 5J*1L 1 

j_ I U> W ol >(Call option) *lj__JI _ jL^ _1J1I L^ ^jj_ ^l ^IjLiJlj 
jjL^l ^jjjj jL^JI^j-. A«qI ^^.{Put option)^! oljL^ :_ljLiJI ^ 

^ Ul . 3_ll j_JL J,s-„,.tl J_Vl j-^j ^ *J S-LO JUI UL^ jLiJI 
J_ 4J JUI UJU jL^ 1 j-Jl jLiJl l$j___ tjJt _l;W- -LJ— 

*i j_ji _IjLh- J_>Vi s . 4J_ (5_jli j— -JLj JJ--U ^ ajjj-Ji jl j_Vi *Ij__j jj^; 

^ ^J-I LJ_ ji__l i (jjSL_ __1 5 1 J_Vl j__ jLiJI ^j_-_ jI__I >~ 
UiL^ jyiJI -IjLi U . jL_l ^L -U ^j ^jJl jJuil — J- *J1 -_ _» _U_I j__JI 
J_* ^jJI^Lil4J| -L_« ___! jij_S_^_J1 .>__!! jLjLJJI^L^j^^^j-- 
4^j-ll| ._Ju__l j_Jl (j~ e,— 1 jLiJI ^j__ "^— 
a: ; .„ _L__t j-jj J__j V- 11 - ^ 1 - 11 ? .—ITj,—^ _>_L_.I oJJt c-o (** ) 

__ ___. U S^J^- 6- l>-j_-' j>- J 1 * _- uC-LJl d U_a-_ ^Jl _L_^I J,-- 


^LLmII 4_JL_ (j_>jj_u ""Uj__j- 5 JLs ^ljj? jjJl__j (____. l__>jL_s-U C- — jIJ: 

^j.Hlj^ 'U^i [^.J^sl < LAJuJ in". ; ^Ll- ^-3 l*Jj£ — __ll 

■ «^jJI J£(j-« ^j^^j^j-^ jj^! (>. 5_JL> ^Ll^S JUI Jlj-_-i 
j.l .„11 ___* iaj^jjtji c_j-£ Ls 4-JLs ^L__j Jjls--"-^ _r-* j cjjuM I j_j_j 
Colluleralizcd <j_* *_*___ Vl i-ij^ii l_jL2_l___ j^--i cjIaj (_____! <____ 

a-. j^ .ut l _j_.aj_.jL (jjj) ldIjJ l_) Debt Obligations (CDOs) 

a ; ...-_ .: ■- ) Asset Backed Securities (ABS)j (__ljL__*JL 
5j jt^^ ,-. ) Mortgage-Backed-Securities (MBS)j (Jj^^L 

ujjm <— )jL__ (_>_>Jj*- |»j-~ 'L n '"11 *--->■ <__-_*-JJ ,(jL_*J1 (j — &j-> 

**t' ; '« __]] | ,j 1*h X, JjJ-Bj i>a-T (^l J oVt M .a _y- J-__ij ^JLJI 
iiLLJI _1 ; :« c_il£ L$iT ( 4jJLL*]I JUI 3-aj! J*>L-~ ^ *-^jl__I *4j^>« 

^JI ,c-ln* .t.tj (j! j_> (j^JI j-.-Ua ijL>Jl ____? U*-j . Ajj-H^ 1 
(jjjjjj 592 _-JJ eui__j j_* .2007 r LJI ^ ^UJI <-JU1 r L___It ___jU- 
___.! oL j-kJt j -L.JI 4__j_> __iL-_T S j — _*_. _-_L L$j! ^T -^iy^ jX_P 
2u_l2JI l-^U •>>} - ^Lc julj LaLc. Sjj^jJLI (j_£ — t_ J-"-^-* 1 Ut"' 'J 

^l^r f -_*j__j Jj— ' _L_!L_JLl o___ ^ j" '^' J-- t_— J _? 
Jjl j L$J J-ju ___Jl _ j__ _"! ^L—oil >L> « _l _j_ i j_-T .Ijt . n <___ 

..."j Jj^Ijjjj j___j 2L__j — l_j _LL_ jbjj jjj_Lj-ajiJI *>^t_ . JUI 
_,_■ jj^. V < L__ (ja . 4 ojUr __Ij____j ji_T __*) fjJ (j_- jj--*^ Ll>.j-j-_- 

j-lc l( j__jJl _*-___■ ^ ( ^ c*jK (^l .4jjL*iJI cj^L^UII 
JUj (jSL-MJ (jTj ^j^ 1 ^j— ^ ^(j-^^ 1 4J^Ijj j? AjJu>Jt JSL^ijJI 
J>L>- ^jjit ---'-j^ ■■■y ^UjJtj j^LlUIj oljLJiL Sj^-LUI JLui^l 
. ;>lol!l 5 ^ .tx.> l jjj_l±aSJI Sj^j^lj Cjjjjj"^! 4*^ i ,\< J i^irtj*^ *">jjJjla 

a t< j^l jjj SlUunJ J^ ^ja ,LLl "LJoL^yi ^i-ltr.". > o i jLlo 

J ^.-^A ,(_3jJlJI I U" , „ ^ s jL_3 Jl_3 .AjjL*_]I r^gSljJ? cJ-loj 

. jij___Vi ^ UJjijj l-Uj iibj^ 1 jL_^t ^ ^jjj^i oi>» 

L*J) J__j jl ^_5_lt *Uj-JI y I ■ I ^j £ L^J_. l-JLJIj U^.^- (ji^ 
,L- US' .4__L_UI 4____kJI -jIj) m.11 J^Uj^LJI ^jJI ( __a (Chart) 


^ju-iyt ,i«___i 

L_jj___1 5< ^ r„ 5^jjlLI ^jLjI i <i~>- f\jJ*^a J o^jjUJI jI>- -M ^UoCLl^u 

^ ^jl ,^Hj CjL-ojjJI J& Sj_iL_J1 jU_^Vl ____ t JL_J1 <__>*_-! 

.4_lLUJI jU_Jt __Ujjujl_ <___ 3jjL__J1 4___1jJJ 
3ju__>J1 ol ,,..,,jXI <>* _._ _ _ I cj1j-_____ M^. S jj__JI * ___a Oi 

jt fl *ri,,,Vt ^-L___ J-uS OL____j_a ___i_T « jUl (3'j — lt- 4___j,L_!t 
^ ^ , L_i J_.j___J1 jT) jJ_>L_J,1 (jyjLluoj ^___L__J1 __L_uL_l1 ^ ___-_> J 
■ ^ U 5" ... 1 ____. >__Vl u n*jt< t^.^ + J tj-ujsLu Jj_Ll__Jl flj — $_! '(L-_jT 

j_wb_ l^T L_£.^L____ll __1_- _1j____-V1 ____^_ > -_lj_-J1 Ojj ^" 

tL__ (>i . Ju^J-Jl ___ 4j__. 4-JLa JjljjLj (j-OJjJ-JLj __L_j____J1 ^ -*L 

tJljJLl J_; ■■■ (ji— ^:^^ (j--- ^ JjjU-dJt oj__ J-U-J jT Jj— _. ^ 

__1 iUJLl ____. _-1j— i.jLj^yil 4 Calpers ^_<L>><j_I jjjj____J1 jjjj 

5jjj 1 1 i\jj<i j^ K _-_ 2__>j___tt jLj3. ^ AU j-j ^jryJjUL <-_>L>Jl ^j__L__JI 
^^«a^Sj^i^ jjaljjjAjT^T ti ^j-~Tj_j_ jLi»250 Lp^y-p 

<^ _}_- 4J JjSLj _jl Lj-aj jj__J,1 (>« ___U l_-> L>a.' ^^ lt^ ^" r " l ,,, J 

t La-jj-OA-i t J>jj»r< , «"i 4j_ua__Jt _jL_L_.1 _yjLi__ _)} . Lj.i l r T ^ ua ^ i >_><£ 
4__-L_ _;, -i ■ £jJ_- 4_j_jj __JT (*4_-l Cj-a 4jU1 ^-3 Ljrt <„ * -> ■ _j-« j_->T _--_• 
*__bO!jJfc<jrjJI >~-L_ .JL>Jtc_i_r _^j.4j_j>-V1 __1_j — _-Jt ^j^ 

U ij_j___l (jjj___>j 4 jjl_ L_JI _______ LJLl (jj-L__> ____. \ i(jjjL__JI 

^.3 4_-4_ljJI >jj_j__JI 4^.1 _____ jj iljul 4_-L_JI ____. >$!_- — <- c_jL- 

. JU1 (j_Tj Jtj_-,T 
^L__^lj-jj_^4_^ cr ___lt j_I>11^4^^_I-jl__UIcjL-jJI6! 
jj-i_Jt j_ _£>_.-! -_-_-lj >Lj]_ __« _t ^jj ^j .(__IUI 

Jj__ j_^T4_>U_Jt LjL_j>j _jj^__i l^S^^L-t^.^tj—c-^l^ 
, . ,-,it | j _,_L; ojj__jU 4v-j<~-'f> . JUl L $1j___,T _-lc U_- TjJ_j 

Jj_jJ,| cjIjjT _j___3j _jL__jj-J1 __- Sj_iL_Jt 4j_lJ__JI Jl_Ij_J1 t 3j__1j 
julj 5j____j t 1j_L-j .4-lj__kV1 i_fljlin«iU t^j^L-S-a _r-^ _)J-J _y- l-IUI 

a_L.Vt o_:j_---jij jui __jjj jJLlu sL^Srt _-L__-_-_jii __=-ij 1 

Flemings j Warburg J_-a^ _v« *-jKj — ij JL» cjjjj ^i_T t 4__aj>_JI 
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.*_li * • jM* #M' «P! Wj-"' 

__Jt tK J -»j .-.tj; j^jj . Kleinwort Bensonj 

Jj V .^l^ljS^t^^O^^LH--- Jj^' ^L^ <<_---_- 
_,j_l_ iJ-^ijJI fj^ l^ ^P-- JjJ- 1 <JU\ J^>- 

j^, t o£j__Jl ^a^-^l ^ JjIj_I <*_^ _u_i_- dv *— — *— ' JiJ^ 

■ K^ . fc .n jjuc ^j ;<jj_- ___- ,,ill _-jL_ll _J-^ 

^ _i„ujt jui -jj^ ot 'j- l^I -— -f • L-^jj^ <> *i*___-ii 

. 3,_i__* _-<_Ijj jJl> J*_. _>_>>- (> -___*! _lj___^<_-^ J-^UIjj-J 
3 _>_1 j_l <_}__ <_JU1 ^ Li^— l 1 _h-*U jUoj _l j____j 

.oUjJJI £■_<_- ^ (jU-UJI __L_j 4jjU__1 JL__*llj ^Lmi ___- 
_,_, U <_}L____JL a_-j_ -^L___-1 _j_ ^-1] . 1 __jj_-JI «LjU-jjj _!___, 1 

J^j. -J.}*-*!- C-lSj-i -j^ LfiJ J-Slj^ La L^UaJjJ j--1j-J (O- _J J-_*-U_- 

^L^I J*« j-__- j--t _-*-_-»■ -_L_j__-I1 • j^* tcrJUI £____! ^ 
t^lcr-P ^JjL^o J_ ____ L^U^^j^j^ Jl>^ ^^LlA^-cjr^jJ' 
. LJL- JUI <jl j_-t 4j £____ L$ jJ! j^j-=*^l lV» 

jli*_l Jl__ ._J_^i_-_--J ,LjU1 <-__ ;CjjL_^ JJJJ^JI 

______! JLijL___ L%- i^j-.^^Jl *^J ^U-l ^j^j-LI -_j_--il 

I^IS _--U _ 1 _JjU1 4^ ____ __L__-JL oj--^L9 . JLll ,jj-- j_>>- 

lJsjL__U j_il j-j I ^ LgTLjlr La 4j ____!! , . .L__ jJLoj _J lV* _J — 

__ U ___J Uj (*S^_u <-___!! j_»L_.1 j-ii j Un , „ '_lj Jjj__~- _-*-__ _____ 

;3j_L_JI jL—J t--^— 11 C- ! U "" '- J^ *L^UVt ^j-jJJ 
3U1:„ ^U- , Ja jj-— Sj_La jL — _iL Lk>jj^ i__ jL_II j^-Uj Lj^ 
,UjI_ ___> U-j-- t 4jj_JI 4j-*— I ^ (4_-*_JI ^juUJI jlj__-_.)/l 

jl c-Sjj-,^1 j^jjJL jt (_:UVl ^JjUL o-lj—tt L -Lcjj__JJ 
ol^UiJI ___ LjLI c_-Ij «Joj-tU -JjJjj ^l j^j\r^>— '^1 ^^^Lj 

J_*JJ t \ i nn'> j_-t_- t ___J L _- C s! " 1990 j-UJl ^J .Jj>4-Jl Jj- JJ_*J 

T -J^^l _^UL__J ^j^ _>-u-— - f Ij-^ ^ 1 — 

a_i^-ji _i_ -^— oUiii 4__>j^ .-j^ 1 . i __:>__- L_aj <-_>jjj — jjUI 

_jL1u____JI (__ >- -T ^ -------i 1 ^jL^J 
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_tt J£P cjlS L- ,_-__$-> ; JUI _93__- _____ _____ jj__l! oL__*J1 J_T r, lljta 

£j — l_j 4_i_U _. I -_-.j___>J1 Cj__-Ij |_j__d>j .cLIj^j^aj^ j-J_J ■ .<Tj jy__ i ..i--" 

t^LJI _?_>J1 4ly___l <-£JjJ_> f_J jp^j • JU1 (3j j - u ^--J- 5 -- j-^1 j-j L.J--S 

tjjj-ajJ — ___JJ l-j_uj______, _____ 4__UVl JUI 3$ — -> >jl 4\~j___-Jl C-_r~q 

j-U-T <__}_ t L$) Ijpal J o m r in ^pJI t _L^___l!1 _jjj_lu_ ___)_i Uj .____L_>.Vl 

-j_LL___t,1 _-_iL i ,iT) __j_j , L_- j q __£l i_jL_-. Vl jvi 

____. L_-.Ll__1 ^Ij-^I j___T .<j_±>1 jJI ^jjJI ^ .______.! JUl ol 

_>->! ji-J I 0^ ^" m . U 4i___o ^jj I JU! jLS 2()(K) r U1 <>_. . ,*JUJI 

4j_jjf J_v1jJI j-L_JI __JS Ju. Sjj__jJLI JLa (jl^-J _-_ Jjjlnnllj ■ -jl.^tlj 

^LL-^j _____,! I,j___.j.l990 y « r _--ii ,. . 3 .v ^jji^ui __.l____4 
l^_.L__ Lic^J^.ijJm ^L___J1 ^j—* ^LjU L_-_j_ jjij^ Ijj . «ji . ~n _j_JiLj 

^ J ___)-_--J1 ij-J jJ! CjI jJ — l_j lLjLI — u__hJlj j_J-jl!! jj__J jrU _)jj__3_J 

^(PuturTes) __._jl.-i" .»1,1 ___, Ijj ^ <j . - L_.-aj. -pjj^ jL___. Jj sa 
_jrt__vL* ^jj ^lJj 1*3— -■ Lj ***\Zero-bonds) Sj_jLs Mj _>jjJI o1jlL_i_.j 

L_b_.J_C J_2j V j_Jj olj. *_mij p__JL-JI l_jL__jjjJ t ...'.•i-d ___t 3Jjl jlJ,! ^ j ■ -^l 
4_JLi [Jl jj. _-u jLjs. VI * LJajj - f _fl jlr jL_» .CjI__j___JI _Jlc 
>La_1__o IjJo_u_ _JjJ1 jjJLalJI _)jj <t""mit,1 L4JMJ- (j-a ,j— iljp 5 - ' L. , ,-. .. 

jl '4_Jj_l _1^J,lj oL_»jjJI cjI j — .i^j 4_JUl (Jljj^l j-a J5 jL____1 __L. 

uJ .4^IjJJI -I^JLl jL___.f (_!_, ^.i- L^J>U- ^ oj--->lj. 

4_ljjJ_>JI ^Ij-CJj".* 1ji_.J_u1 4___i_i_ll l__jL__11 ^jJ (j-JuLtJI (jwa 3j j --H 

Twin- Jjj_i _y» cjIji hm t( *L_l ^ jj-y.,,1 jjl V} LaLuu» 4___u V cjL>____j 
3 t Multi-Double-Express j! Expander-Zertifikate 3 \ Win-Ikarus 

c-y^^l -_^_-_!l jL*__l oLi__j j__3 cry>L__l _-L__ J>: _l ___ UjJjIjG _|j_*j <is-T CjM-L_- (#) 
.j^^JJLl] ,i__L_II cj.jjua 3 \ (_*_._ I jl___l 

_?Jl! Lj-cJ jl^ -I JUI l!j>li --j-T i3Jlj_-JI ___. Oljjj! j_ 4--'mi- CjIjJ l- + ) 

^o^j-il ______ t _u JUI cj^jj L^jjll-,! 3juj_>J1 ^jJI __I,i;,.,i _)!____. _,L_Vl cjl_j_i 

S______II _L___j JLLI _j_yj ^L^ (^(j-t-J -jLUjJI sj^J j_uJU c _____Jlj .ajlj__Jl _^Lj_l 

'(jJ"- 0 "^' ^ — ^ il)^ J>"^J L_lj-J — __> Luaji L Sj_>-- T l ___ L^_jjj 4_jj__j| __L>3_,) c 

_jjj --Ij-L-j^J! <_jI_ SjJLij^j _jl_J____ _^ 4_]J,__JI ____ __Lij__'l Jj__*J__]! _fjl (^jJI j-_.l 

•[t-^^- 1 ] -*J-L_ ojj_^ 
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jfeUt * ; _j_4i »i_Jt -u_»i «it j-j_ui 

<jl ^ V t 4__: I jbd> 4__x_li. .Korridor-Bonus-Zertifikat 
: jL_c'- , 1 j_*.L jt >c dJ 4j-jJLl~ V JLO Jjlj—i ~j-_>- ^ i__-b J1 

»1U mii <j-4 U?_l>UI CjU» tLh al jiJl (jJj in n i O _yA O^^-U CjL-U (jl 
cul j_-JlU i)jui» ^ g inT i jl J_*t ____ ^1ji-_L- m l <jjjJ1 *(j*J__ljJ,l 

Ijla jU_J1 jJjj-^ (jr^ O^? 1 -- 1 i>- (*_^j>l J jj_<~_t ^j-Jl 

.(^!j_*.Jl<ij SJa-pJLl jJol_*_IL f>^J_- __CJ }L 

Jli3- j_* U _____ _$sJ---j JUI _j1j---t (j' l?-- 1 

jL/Vft_'l 3^ jj^-j ^y. .3_^Vl (jAjJl jjJic *-_-*_-_----- ,_$_* . L__J 

Ul_l____. Jjj^jJ U^U__ ^l J1j_*VL __Ujj-_UI ___jj L^t U£ *<J>-*-\ 

^jl_U_ : U J£ j_» <j__J e-jUy -I l__iL>J1 t jd_ <jt j-iC .(___>-_--VI 
- 1 U 1 1 _,L_S t 4_jLJI __ > __JI jL _-l __Lc ^LaJl *JJJJ Uj^-Jt? (---- , 3 jn*»-; 

L__lj_>J_1j .uu .■i.n J _ ! __L j_£t 1(J __I jJI r j-JI ^ ajL_cJI 
|j_* _,_»_>__ JU--I 0' *^^(^— iJCiL^uljjJ! <>-, jj__JL_.4jjUJl j__- 
_;jjl JU___ _*L iijLi* _>aI jJI ^jjJI Ja < nr) ,Vi j__ 4_VjjAJ _J1j jt jJJI 
jilj__L <_n,™- oi^l jt I __* _-J_ «__-_>T . 1973 r UJ1 J. l__L_ 
l__jL__U jV t ^L>^ .dJJjj _!__£_ lj\ r.r<\\ _Uj>_-_j_U j_i JLJLI 
j"j:.'"j <:<1 U^jJj-l£o J-_-»j «IjjUa jJ_ (jjj «mmhU j j U mm iVI _^_L_-_j 

J_> _ju_J1 <L-j-^ Oh»J *J->-1 er- ^J-*-Jl er~ 0i_>--* '4_j-~>-! 

..Jjjj-a _£__._ JM_- Sjj-*-J.1 ^LL» Jfi (jic <U!>Ufl j-jJj j,,-^! 
1(jr 2j^J1 j\.rt"<tV1 JJL^l) ^Jtti- ^Jj JU! 3'>"f ^>>^ icr^' ,J ^i 

jjU- w <^ a.at; ijisuu^ t Lijj-u u ^'^.^Uiyi ji .^ yi 

cJjj*j .jjLaJI I jjb ^jJUi 3jUs IjLjI .UsjI ^lJjJu L^SJ - ^ — ajju»JI 

I jjl» Or^-LCMJI ^jI .4 T »jjJLI 4j1jj^L yLx£> cjlju»- jU-dU jJjj^ t^-Jj 

1jj-j__- U 1 jj t 5U .njjyaj ^^L*- __l_j_i o^j^ 1jj-^j-2j u' <j£-*f jJdjLS- 3 ' 
0_^ j - ULSIj Jj- jl j-5j---V1 4_0_0 ^ u j)j - ""'J ^ ^ • 1 
_jI___jj 5jl_[ ^-i Lfi^AI ^iiJt J_^L=_~ .(Arthur F. Bruns) j_jjj j_ji 

*4jIj\Jj tJ^J- -j -sUJ,l i>JL_ ^VjL»L _jULaj — «Jl ^yS LlU JL4 tjj — l__Lj 

jryjlj juuj .« JLjSb JSLi 4jjI -ujyi *L__- __JJ JU1 _9lj___.it JJJ-»J Lf^>J" 
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(Paul Volker) j__Jj_3 JjL_. 4_ul__. ^jjj^L «jjSjdll £_j—tl L-Lc 

>a 1 JL__.|j __ — __if <_£jJI ij_£Jj__£1 : JjmTI 1-1 -a 4_iiiJ____. __JL__ ju£_11 j 

Lp-UI ^Lal^U .LoLijt Ldljl_J Sjljl (__J. (j^_lL_a___V! >jjL ,Vj,„l,l 

>» (_k>^ ut^ < (Economic Club of New York) lJ j5 j^_ <____ ^ a ,^-,a V! 
oL -^jJI Ijl* v «.._JI jjl <t_j» : Lii^ JLs jl ^LU ,_L__JI ,2008 r L*JI 

-Ljj_4-_-Jb ;_____lj (^JUI ^L_a__ll__ .« JL c_j!_) £_sLL<) J>_-- Jl " 1 JUJL_*J1 ^LLajJI 
I JlA (jl t3jL_>-lj 3jl — JJLJJ n_f1» * j-LLit-a Lc ^ jlaJuj ' J^ U.UVlj 

jj1j3 >» (c^jji (___. jLp_-,VI jL_p_v I ^ £___j ^,1 h;ll 

.«Ljj (__-JI 5^.x_~-a.1! ilij^ j 3 " - *i )1 >* pl (_-J-=J (j\Jj-_j_<» 

IgjlUl !ii >» A-JUa)< -JULiJJt _U>_^ - j___JG__±_^jU 

i^jjjjiSM j_j__. i— 3 jju V j^i. . ^aJLm £__jl j j __uL> _*jj_CjLj» (*JI_C _j1 

gl.^rttl Jjjj ^l - <_£| y, j t j -Ml , ^JjiJlj i^iu^l J Jj__Vl 

^j— Jl OjJLc i j_jX- V (j^_JL*__J j >• J j-C_* ^o"-» «j - jjJL_>J| >« l^jlr, 

.4_U. ^yk. 

jjjj^ (jijjujJa (o — JLc jjb ^ — __._. j ^liLJ J^y^ jJI «j-pJI <«— -!_j 

LU-J ijJLuil jJ jJI (jj^—ill (*-Al jlS ^jl mnitl (^_lL____aVJ ._jLt 

4j_Jj-__JI Lfci_. £j-ij <— I J-l (»JLJ JLJ jJjLk <j_£j .^jIjL «4jjujuJI SljJH» 

.(J-.1 <_jV| >a (CAJ^L) ^L-Ojl l^/^LJ L_U*-L_"--l1 (j_-_aL>J,1 (^ic (j_U-Jj (^l 

Jj"L__jj ^.^-> jj_j L$-JJ -44^3 JiL-j J;>— >s ( j__il3 ---*-_- J— (jlSj 

__i_- iTimes 3 ji.iilll Sju^I cjL»__ J>L_k ^ LgjJ| 
(j ^jl^ j^jJlil |_.jJ1 ^LiJJ (^Jn^ ^jjl^ jj_j iJjjJI JU. r!>L^| Sjjj <jo 

Jj-^J JaaJIj 3juLiJl CjV Ju«j9 (j_i>.j 4^L_>.V1 4j_jJ| CjLc jSJLa 
>a (jruUjJl ^Jj JLSjK ^jJI .uUjL* jJ JuJj .j__J! ^yJJ (oi__Jl Jj^ x» 

^jl_JL_.( f L*jj*JI)«wets» Jl Sj^li^ja VL j-^Lj^Jji 1( _l j^jj^jJ! 

_uLi Jj^tj (<Jj . « L^La j£L>. (jja i L*£.j t jri-^!jlj.u'if I i^Vjji f I ■ ^l » j_ L^_La 

L^jLj__j ^-jJ! jlJI 4j_l_-. ^.j. , Luaj1 i Jj (___>.j j -V( l~ i ^ LLSLa 

(^,1-- « c LLj_>J I » ^Vj— _L>- 1 ^ (j_o^___, 1 1 0 *_-» *q . 4_jjq j_J 1 SLpJ I j__j Lj 
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_fe_Jt *t . jjf_Vt *L-_ai &djbH 

tj^£\2<Z^j±) .^)-»Jlolj_4_jil (____ -L_jJ___J.1 J__*ljJ 

(Die Verfassung tlci .<S__jj_>J| j j" uLLa _JJjU i0 _i__ I -^^ _y: 
«4j ___ojj U j__> I_la ^jLu c__-ljj Freiheit) 

Jj_-jL_— __- j_jl ^ j £iti <^JL__ <____. ____!, .j—AJl J£ t> ____J1 j 

^LUI jys _jiJUUJI ^U-jj^jjj _jl_;^jj| J^-jJI ((ArthurScargill) 
L__jj___i J_i. j15L___ jlSj .(National Union Mineworkers, NUM) 

C_jl_?j . L-LL-j^ — _ i> ■ ■■ 2_JU_»J| __)LL___II y£\ jjJaj LiT U c, |j_i__j 

jjl_ j] ol^t __js 1 ^7-1 r UJ1 c__*_^j j__ (NUM) ^Lill JU__ 3__jl__j 
JjS LjLLj^ ______ j__L*_* »|jjj (j-^uj j—i.T - (Edward Heath) _* 

<j_- l>J>~>i J_ (**LU1 JUi_ (jL_j ._U___J_4 _yj -Jln" m._M _____ - j __j_j 

3juJl>- 4_-Lc __iLL_m_ij1 .1 _____ C. u. 1j_»j_?ij i L__ J ______l 25 3j_* _U-J1 

_y, 4 U1 ,. M fl _>_J1 __js U_-L>_i jl_jj .___L___11 4jU_ __j_ U»j __i_ jl_ _j_s 

jtUI j-i-tj ^L__j>U _________ _H__i_j c_jI_; 1 1979 ^UJI <___. JU_J1 __j> jj 

<___J1 3_JUjJ1 CjLUUI J^jj _____ ^_v_J1 l_j_l___ ^.aJUjlJI 4jL_UJI (j_o 

j__u_L l__jjjj .4_ujjL_JI ^jjc _^L1j-__>L _t>UII ___? 2U*J1 j__ c_jL_) 

_Ujj Jj___*j ._3J_iJ_)3____i JL»JJ ^«tSL-.js ^_t_J _J__U\J1 I_UJ 4__j}_J1 jJ_aVl 
(Jjj_3» _£_*$£__. C-C jj. 4 jMJI f__>Jl ^ Uj I j<t1 M M (j-« £JJ-__? 4j-i__j 

._j__uL__U1 _jL_J1 (jLUU, _s,^_» j m<! ^jMJl (Employment Act) «J-uJl 
^j? L^Jj-Li- _yj 4__j£L_-Jl jlj^ ijjJ*.] £J>-— i-dJj j_-j _£_)_>. 3 

j_j__ oLI _>_>V1 4__jUi _____ JU-J1 ^-r .»"1 (j_«i ^__ojL__JI ( j__L____i.LJI 

^>U_u — uuL ^j-oj jj? ^ji. *_j|j_c_a_.L SULiil (j_a ^t_U_ (_f | t 4-_ijjjL_U1 

l-JU 4_U_j J_v*Jl _____ _-jlj__»yL JUjJI ^ Lii j____>- LjLj t JI „.11 

LjJLjj i^j->.I 3-iL_j 4 — ^i") (jjlJI k_ilj___> _f 1 SjjljU 3jjj___u 4jU«_<i 4 il___t 

— -I ojUmT I 4-jIj -_x_w_ _ > jj j __UL1 JUjJI Jj.m.i ______ oLtjj _JLI olji.! -_U 

. 1 L- ^ ^ 4_ljL_uJI 

^jj-- j __jb _^_u_3j__ l dJ___L>_LI 3jj_l (j_a *j_>. i_nj1j__J1 d j____ (jl 

3Jj_i V _ 3j m . j ^ 4 T JU____i J 4jj_>_; i__j|_>>. (>o JL_-1j ---jU- Uj| . JjLJI 

^jJlj-a. 1 ! _jp_ t JUJI c-jLi U^aj .J4_. _ys LjJ >Liu cjji^ji 4_u_L___, 
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£<\a *3 j U-Lp- « c >ia__jjJ.1 bjjjt (jU-j» C_jL_ 1 — ^LUjj-j <j? jj_> 4u_) _J — uj ^ 

__a ______ 4__L____JU .Downing Srtect 10 J1 <ys (___>JI j_U __)) j__--3b 

Ci > Kj j, y. ■ ■ ^ _L_jj1 (jt^ jl___Vtj Lcl __j1 _l jjj j___!lj Jj_o1j_La jj-^lAj 

t ju_ _____ .(Winter of discontent) « -Us- ... H *L_____» _. ____« ___■ j>LJI 

u^j ■ t JUjJI o^J-tJ^^ ^O^Ll-j^ 1 u-* ^-^e-^ 1 
j_*j <___ __Ju Ij-j3j .2L_L*J1 4__U _-J! -^L- 1 jl --3 _U--i 6^ 

__3__J! i_J>l_s___l ____ o_>*-ll ^.L___ ^ jj^. _>- -^UU-JI 

lUUJI __1jL___JI j r L_JI J__J1 __.}___>- __J j-___JI _>_- _______ >i_ ^Lj^S-l 

d_vLv i- i* (_Jjj|j___Jl ^LsJcJI LgJ jJ_lj_-) (__ljrtiVn.tl1 JJU (*Jj _>_>j) _M ___>_- 

. ^Uo^p-JLj _rut <r-U 
____ -_jj jlil -__l_JJ1 _)..<<- j-3 4J£ I j — » jl _v» 4_ut j j — ---L c__LSj 
_____ JjVl fl_U1 ___ _>_*_>_. ^jLu___)1 4 — _-U-_ .4__jl j ^_L____il 3 — _.Lu_> 
4j 4_~^J_U _ iii-t-jJI s>-j -JjH-J' 3 >- cr-^- u-^J 4jjjJl 3_S 

Jj______^_j^LL^U:!A___ >_-_J1 lju-_ r __u_i J_a j_-_1 _>W ^l>--- , 1 

S.^ lyy yi 4-jLc jJI 4_____1 _y- JL (-L---J U-° ^ 1 ^- _* -r-^ 

c-jbij .__tU1 ^_t_Jt J>U- _>~ jL_____! Ij__4->-j_) 3 rtV. V -i _-L_-w3 lj_v-ij 

: Lg_1j__ j_4 ___ cJLa _>_=- < L-Liij La___3 3JUJ1 c.i.^j __a j___jL c-j__i jU 
__L- 4__;ij_______ l ______ ^JI J>U >« ^U_uj-JI ^jJLI _>Lc 4_JjU_- u])) 

_Jj_ J>U- cy> ^ O-U^ __jL__-LI _h-__-----11 _^Lc -JjU^ j-o^ 4_^_ 

.«L__j_lj 4_-)J 

__I1 ___LJ.t ^ljjjJI 4__^j _________ 1 4 _i_Ll*Jtj «.-LajJI ____-_t_J_- _---j 

__,Ijm1_. j __jL_ ____Lt _j_ajJ1 _V» -j^J _____ J>U ____! .-_4_L__JLj _^>UJI 

d^UU^ .11 4_j_*Jl JojUi-Jt ^^-.j jUJl ^Lu__- :4^j_UJl _jI_|; __X1 

3 .j ^ .-.Ij tj ■ -t t £___y (British Leyland) j__L_ _j_ai_j ^ 't l. ^^ j 

British Nation Jjj_L_J 4_u__jJI ^ ^--Jl j British Rail _o__>Jl . «K ...1 1 
(jl _______jj 4_t_5L____J1 _>_____J1 udj>U c,^V^^_ U£ . Oil Corporation 

j_j_iLj . ((_Tj_>-1 4_j_-Lj _>» . LJU U_cj j_jj\ — __LIj Cj_-j — __Jt j-aj 
_____ L__J 4_JL_JI Jj_-i.jJl uUml^ 4 _bjj_U1 d_o_ !> __Jl ___JL___Lt 
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4fe_dt ^t» jjall 9J-it *-_u_1 «JT »-j--I1 

-L__cL____ja _jf U Jr 0-^ ^tjJt (jJi (CjU^t (_____. 4\j__>j>__Jl1 4_ij>.i__J1 Jjjw 
4_*-jjJ_J 4jl___>1j_JLI Jj — ».jJl L-J __*-___ 1 t-.j^j fvg — --> 4jJ>j-_J1 Jj il/j 

17 __JI 3_j_iL_JI Jj^_ sA_) _> ^j^JJ ^>^JLI l-jj—^I U^.^JjVl 

4 — __,_j__J| _ j_i> C_J^o jloJj . jL* _-Vl ^Lajjl .j_4 JjtiJ l_JL1_)J <4 _UI ^ « 

£Jj--J1 ( -U__jjJI JjJI -JBj_*J V _-__Jl 4 — -_,Lj__JI jjjuk t^jajliAJI 4_o _____!_) VI 

. (Thatcherismus) «4jj____.L_JI» (<____L> 
(_____. j-ijLi jJal ( 1 l )H4 f L*JI (j__ ^H-jLa _)_a — <_J| ^-j-j t Ij-p-U 

C-JlLc.? ^j-JI 1_1_* ___aj) . ( *_*L_i.l JU--J J_^jLS____ ____c £___i_SJI U_-j_*__b (jji, 

j^Lil ___c 1__-«)_c («_____J1 ^LL-a 5j|j1 ^yk. 4__j jj.1 4_l>jj_C_>J1 .-.IUi...n 

1j_* Cj^3 ■ 1 76 L^jjlc jJLJI VjSL>j| <>■ L_^__u 20 

_j_ — --_->->. _jl 0U~— 0W O^J • J-*-=- 4__aj__ (__Jf 20 ^Lj____j jJl^j jlj-SJI 

(jLcj — __j . Jo — uu^Iil jl-»VI (__* Lt_=u! (3>L_-y_j 3_>__4>i ^j-d-^I (*-*.Ll-,t (j_a 
^jjJI jl_L__ j^a . J___JI L_tlj_-_sV1 ^Jj ^LUI JU-t. J-iAjK ,„ L__j U 
l_-____j . j____j_j 4_jj_-_». U_i ^..Jl iji ,3jljjl_>JI JajJI (jruljj. (_$_i_*_ ______ 

Ujh^H-— J-^J J-^9 .^j;LjJ| Jlji- 4J J--uj9 L-LI-iJjJ i > g Ai' ^oJ S>lj_ jJjul 

(> D^jL-UI ^ JU*J1 *iL__y <____*] 1 1 j^ ^- --'j <jj^jL__,| J___JI 

u^j^ Cr 3 — a *i l_p-bj» 't^-LLil <__JI Jj____wjj| <_>__ __j| j — __3 s jM 

L_-}j ui 4_uj___]l 4__j — jJI 3jL*cl (jjjj_*_jj 3jLa___J1 j d_j^L>-jJl ^L_-_J_J 

. -Jaj-wJI 3 j_^->> I p^*il j sl i/i r. ^3 4jj J oJ_3ej_<___i 

^-.^j. :«^Lc. jJl (jLL_J — __i» cJ-i^ <__!__ ^jjJI l_jjl____. jls ____il_. j i___Lj (jf_J 

(j_-_ (jrUj___=_L1 (jT (_fj — Jj ni(__ — 4-__jUl jjjjjJjJl» L__--J (jLi__,jl_V l_ (_-_£, (3____J 

_>>-__aL_*Jll (j_^L_-JI (j^- jljjjJI ^jIj .«(__!>. IjJI jjuJI» ^\ Ijmjt JajJI 

(4j-_t___»j <JjJ (__JI» L^Llajjj JjjpO (jj_A Jj_) ^jL» 4_JU__Jl l__iLjL___JI 3jL_1 

dJL_JI -_J-JL-_.I JL3 4_-,j___>JI -r__jKj( ,<(,__3>-3_J1 j^m.U JjJ jlj_C (__JL_. ( 4_l__>Li 
j-3jlLI l_»1 j--->yi (JjJ-s j — l-__J ^jtnJl (j_a IjJJ-C U-to _-x____- 1 C-JjJ*_e < Jj__ 
4j>,L_v J — ___, UjL3 C-j-__j»j ^jk.LJ.l (j___»J 4 j______j _)>__.! J___i d c^JljI 

4__LL_Jlj J^jJLJI JM____v ^ t ^jjL___ ^j? _4__ U> 1 4j_LL_J| ^l j>Ul 
(3-)ljj V j^_i , j_-__3L; (j.4 IjLlc Jal (jSlj __JU_Jt j__L_Jl _j? jlu .<jjj_JI 
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J^jK ■■■ £-|jJ . JjLJI f^Lc ^ J^lj f-^> C3>^I LT^ Ur-^ 

.^IUJI <cJLJt jj^ - ( * } « j-i^t ^rjU> W^l ^h^^ 1 ^jj^ 1 A> 

.«Downing Street Jl j-^jIj ^jjjuMI jjJa» j-* (jtSTj 
^tjj I j^>U J^jl^ , Ujj^J 5 1 J**J1 6^- ^lj^l ^5 
a^U >> .^^. ^ ^jju^ IjjL^ JUaJI «LsLsjJa .^>Ul^VI ^lj 
a^iJLI ^UI ^ ^c^. ^l urJ) o-* Cr^-J <l£J-^ 

^ Ojl.n^j I jjK U JajJI ^ <jVj • Oe-—^* (J^J^ 

t Lla <j « ■U ...y .Li ^Js 9000 (ttL. J^lj J£ j— 1 jJ ^j^i 

^Kj. jjS-LmU* I^jjjw Uj> l^^ol^u^t^M^^j^ o^^r^ V 

Jjl*. 3. ...1^,* -^UJI ^jhr.H cJii<H« (j^ ^ ^^ 1 ^ ^J^ 1 

5LsLSL« v l j-^yb lUjL^j ^ J-L JSU 3UjSL>JI c^j^ < j>Ldl ->L^ 
^JUJI ^>ojj^. L^i l^^JJ ^Ju-T.^ 1400 Ujlo^j—L. 

■< aj^) . iLill aV>LJI j^i^l ^j^ ^ ^lj-^JI ^aj 
^Lu JU^ AjUj jjjjlL. jVI IjS-aj . JaaJI l^j-^ 1 5j bi ^j^' 
jo^Ijjo^ Uj^l^LiijLi/» ^L-^^^NUM) ^«^iJl 

.ju^ >l v i ^yi 

JUaJI^ J_^U 9000 JU^I:^^>«JI IIl* ^u-a^ c^JKj 
U^o^CJLH^ Jo-?— ^iJ-^ 1400 ^Mj-LM 1 ^^ 1 

.j^L^b^jj*— £ Ja^^^IL» IjjU^c^I ^Lic JU^ >> 

tj- Jn r a 4jjU jjU^ j>LJI ^kJS jjj jl£ ^\ j-^l J' l:xA c^l '-^^ 

jjUaiJI L-sLu-a! 4j>L 4jjU ^jUii- JjLJI C*il£ y?T *4,u> ^jLjU 3 

ij-;, 1 ;. j^j_<ijLicU.^^JI juMs^jAJI jj^cjj^^ jjLJI Ujj-^^JI 
^jla j^l3oiIfij,i>ui>^l ^^Jc jcjjLJI ^LJj 0 — 0 lW* 
IjL^-.-l M j^=^ ( 1 j^ lt^ *bj^ .4jJ> J^ (jl» ;cJLaa j^l—^l 

^jJI cjjL^Jl t-^n-w L^! CjIj JJ3 J jjjJI A-^jj cJ.l£j ' " T l JrP^ 

5 ,MU^j ,!l dJUjJI oLUJJI ^jioj^^^tAi^c^l jJjWBcJls: 

^,^ ^ r f jJljjJL . ,4^1 JULILM ^U-^I j^iis ^^Lc ^^ji^lJt ( * ) 
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4jL_u Cj j — ui* _ j_i- 1 JLi_u_9' , <-_jL__j 500 (__lc JLj^j U. j Jlc ^jl^ __ _J 1 

jjL ^ . L^U____i ^Lj! 4_.>l_ ^ jZ\ (NUM) ^^Jl ^li* JU__ 

1 jj_(j____i__1 .J>-Lc -___Jl 230 ((>ojJi (j-o <_---->- Uj_- .*L-__c,Vl t^pt Jjx 

^j__-_M cjLUJI c J ^-.,.J^Lc _J__1 38 j_____L f____- *jU_ ___. jj__Jl 

d-JU-JI CjLl^jL^yi ( *Ll .1_-C ( j_a___*_i1 1 j__j_j .*L____._M (j__- Ij-u-i 1 J 

. 4.im jJ I 4_oL__-_*_M .".l-*! U*;tl ^___ J__2| ^ IjgL-u >_£ U j_<"uc ^jJI 
jjj_? J_fl .(C_*__J1 ^L. JUc 4j l_-o___I LJ>jJt .pjtn«ll J M.nTI 

oLLUl j tUl... ^ - * ^j^, i * " j . Lj I Uj^ . j j j_>. Lbj__j l_j j j L>_. Lj 
jcJLJI jIjJj ____ ___.L_;^lfoUj_-=-_J cJLt j_____L___ . L__of LJ,Lc 4_JU_Jl 

^j^ _jl___,VL J ^l ___.U___ll (jLUJL^ go> . jLl_ (( j_-_«5f_j <ji 
<^c-_j — _J ; — _-JL _>l ^ . j^jjUjLa _j^Uc SjLa cjljjj (j_* jL_____i_M 

(_-J| i._a_..__>l . -_JU_JI r >l .l^-JI j.^U j, , ■■< , ajU"tl .j\...t*a : __jJL_J| ^U^." 
j___1 j___xj -ojtj^j jL ^ Cx*j--_> — g_J , JUjJI ___!_-_-> cJ_! Uj! I j — A 
. 4_^j___JL (^Lol _fc__.il « •.■iintl (jj _-__-■ I m uj I jnn~M (jJ '^ : j U>* 

J£ <y_ JUI ^l J o^,i __JI jT <_JUjl1I cjLL___] j___-____ cJLf j__U 

, J-4--JI Cf^3 4_Li_l ^JOjcj ^Ij____t 

u^L-Lj j---->L -J__j joJ .^>L__.| __.Li_M_ (jjo c.j_>-1 U__ (*__jJI ___cj 

jJ-_-JI (j_i___i_>. __ — 3 ^ — ___L ••.n.r.i L-L- , 4_ij__i j_c (__ _L__tJj_J1 ._._________. _M 

-Jjul~ <j__ ^jJI ^ — _*____JI -j* jl>J| _,__. <-..<. t4^j£L-Jl 4 -jljll ^Ja 

<--U_y J____4 ; __ t-LUI _Jt 18 iJ>LJI JQ__L_- U-J lmJ ^IU^ ^ J_3 

^j ,1986 ^lji (__j9 5_iUi (J» 4 (> J^t __ji ^ v,^il Jjul>. u ^rtV.i 

Juj ^UI (___i 4 ja-j^Jj ^ Jjul- j_jLu^U_JI < ^.u.^ ^ya 
jU__ jM ____«__jjlj 4(>«jJI (jj. jJ-j-JI L_Uj 4jU_ ^Ja U-ijj-T __J1 __j_.Lc j>LJl 
4__Ll__JI cjjjh.^ U^ (j _Lc js: ^ 4_U1 ^ 9j 8 (jjj CJ lj__i .-N t - r 

t(jj_olJ_i_ij_ : J| Uj jUjlj ^-III oj^laX\ - (j-ajJI _>« __--^-4 U-j-3 - ___i_?(_____JI 
^J>=*Jl ^jl — "J-Jlj ^Wjjlj-it > rtlr T JjJLpJIj ___L__JI )JL____- (j-a J_jJ__JL_ĕ 
j-Uu __1__>J 4a___jtXl -LcL____Jl^ . 3_Uj_>- _lj_ac _J_c J_____j-_j jl____ V l__)jL_____> 

l_jIjL___ j__Ij cJl-i _-_Jl (CjIjL__J(j <^L_-_J| cjU-IjjJI kil__j jjjjjLa^M 


69 


_m_jj jJjjj (Jaguar) jljiL». Jjj-3 <___ cjL_liua (___-? - ^jjLaJI L$_Jj j_L$j 

0 nM jt_i - (Norton) o_HJ_H" (Triumph) «-J^jj^ (Rolls-Roycc) 

pL_-1 i^j-ajJl [jjo 3 j_a_>Jl oJJb __-> hjJlU 9 CjjtjjbJuj . --. ajJU 4__»jj__3 

j^^t l Lgj-aj .dJLkJI CjJL>-t *L_- _ 1 ojuit __-i_t _, _~i _** Juu V — ,_, 

1 g*>j ■»_" » j .*:.~ 1~ j , 1 "1" " * (jl£j J . ^ 1 j" * ^___j ^___ _____.jL^1 _^ >-^___ 

La j-j at_i Lfljj c^*_ J— > (<_#jl _~? t^T— *JLl "•J_>j _L)_Laj t*i>t <uJ LgjU 

_)j_».j__ j-A La _,L |*1__$jV1 IjL-i _-__- CjJj ^-4- , tf1^j_-i ^4_3 j — ___ 0 — iLS' 
.«__ijV__L_-j > JL>- j j _L__i _►„ jl^l i_l j_U _~j_- _)-_jJ 

. 1 _<1 ■ ■■ ^ ^** ' _".*' ! 3j___j L^jL__w ___> -* • i ■ — * i_vj I 3j__i_1)> __L_>j 
L^>L_jL_ , 4_-L_Jt ___ 3__t>.j) c — __J l^jl __-__JI (*ic ^Lu t__L_ j — __lla 

(____ t Luj__ (j-oljJLa J-*_J ' W_ j,t j _. i____J___i1 -JJJ U (J— ' — - — -L>_U 

t ^_____-Jl jlJLLo j__j_ ^qJL__ _h« j____ — _ < , uj*i> .**l^jj_i_1 3_jtH1 oL__JI 

jU__j _,__ Ij1j____>1 L_4_- J_u *_ Jjh. j __laj — i»tj (__- ^___Jl JlJL__ — __ 

. jLiu; J -* J j_) * -- L-^L_-V1 cy* *_>__-* *^*>~- 


SU^jj-oJI -jj-JI -L__ - jULjj _J_jj 

J__i _l< - ■ .*.. : .U, . ... ^^i, Jj_. c _IjVl aUjJI __* j__Vl jl_ jlH 

_jSLj__V1 _;_l_____-1 _l_ j . 1 -4 _j J_> L$_Jj_y. _-_J1 J^L__!1 j__Ij 

___*_JL1 I j__ ,cj'_;_. ,,„11 "LL^j jl- (Arthur Lafer) j_a_ j_jl 

j_3_ -Ijtj -j-^-l _?-iL ___ J);^JI _h* Jt?-*-- 4 e»-~- 6 ' '*■> _ (~-~-LL__ j__f 

Jj___- <_ 1 j 1 11 __J| *4_j_?___j L_t 1 j\_L Juuo jL_j| .__j-^JLU 1 J__ 4 0 . .ij 

IjLjjj .(__j1j__J1 _,_a _rt_ l _-L_- - J_T _5__i]j — j-_t Jlj — «f (_-_=■ *1 — Jj)-*-' 

_fi_- :j__u_JI I jt. ' - « jJLu 4_u )___ _h» l_J^L__1 jl — ___JI ^j-a j-_ - '~r <_ 
__JL_-l_1I 1 Jljj **____)! 0 j_b ^j--^ ._rt-__1jJL1 <____ 4jJj___ _;1 5JjJ_!| _y_> jJu V 

LcLajjl -^Lsjj-Li j^>-j_JLI . "L_ljj__J| _1jIjIjjV1 (j-o **JjjJI 3lji^-- __l?__u] 
Jj_uq ;*L__Jl £_Lj ^j! ^yJI __LL_L« j_-_j ~^L__j_L *j_j < Jii-Lj 1 \ — jj_ 

Cj1_Ij-jVI __« <___x_a 4_c*_ j_i_l "-JjjJJ _>_Lt-J <___11 J_L_ _) n t~ 1, 1 4 >jj_— Jl 
~U__1 jJI J_L_J1 l^jlr (j 1 !r> m j_JL_Jl JjJ 3 Jji-l _)? j_3 _ (_~>JJ.4 jjjj__J1 
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_fc_yi 4* ; jjfl_W J*-JI «Jl JH 

<__J_?_X_l* L&l-L-Ij* __ — Lc _>-3>-i- JjjJl ul iS^ ~ (j, — -=— J j_a JrwJI _- — Jl 
_?ji frJ__-_J (____3__J,I ; A> -ij (_oL>Jl I juk _-_--- . ^L_tJj*_M ___- 2 *3j • a 2 iii^.^ 

tjj--J _gjl <r-^*i^ VI Jol JLjJl (j| :jj& 4j_i | J__s (_£_>_Loj ~" Cy* J-*-' u 2 

JJ_?JL_Jtl C__t£ LJ£ ._-J.sl jjS-J L_*jlj_»__Jl £ j_«i -UjjJI _>L__o__-.j IjjSj j__.l 
Jj-___-_) V ijlil ___3 4jL_ ^jjl Jj__u — -iJj_> JjL-jo JL_ J •<_-—! 4 jijj-— Jl 

.iuj^ Cjbljj] ^\ _____ -UjjJt 

j__-.L<i __>l — __JI 0 " J L__ _? I __J_s__La (jJj->--M iJJ J J -------- -M j-_---J ^ 1 a 

Jls-I (jl J_u . *_-j;-__i 0_m_**4- — ««_ 1 J--* *(_-— J J^" ^lAjJI Jl-_->JI 

I jl^ . ^ _' J jjjajj _,_£ Wall Street Journal Jl ____ _j_ 

4_ijj j___J 1 — «II jAd> <jf _j_- Ij^LLo i L____i_u? t(jl-> ^'ol— * — .11 Jj __JJ 

<_jl JL_. £>__] 9 _jjL_*___VI juLL.1 ^ll _pL_)r ^LJI ^>LJI 

jjl /j.n.ia 4j__ _ll;l — .1 _L_J (___jL___Jl (jjl-JU 1 ju* j__- J j___Aj . <i^j£___J I 

jJJLjjj Ljjjj__-Jl_i ft-tl>- Liinia jl_uj (jlfi _£ jJI J-^-jJI '«jLi^J jJLIj; 

J__jj -4j£jj^Vl -J-_J 0LjVjJJ I j _^JjVl _iJ1 <__Jj JjjlojJI _-_J) 

4jjj» <____ j_a*_J ljLui _£_i___a____M (j^Lj ^Ljjj jb o-O-" 

(j_a ^j j ' fl ^j" ^ 

jJLjjj ^jj^JI ^>>-Jl 3-—=. jl£j .(San Diego) jJLp _;L_ __J_ -JaljJI 
.4_uL*_vi 4.u^ ___-__. 4j^u (>, jj-u £jjl_sjj- Lr -- JJ-^*-^ LLjj ^jl ij^ 

^jJLa i JL>J1 ^jji 'O^iJ 1*4*^ ' ^ — aLLseJJa j^V > nj-j j^oVl ^jjusjjJ j 

l-^jSJI jIjj (jja 2jL* iLo^.V .jjSLujj ^$ jJI i^^JLscJUI 4J0I uij c*jLSj tljull 

. >Lja 4_J .n jJe ( 4jjL____a*_?1 ^ji-JLi 4 <^.^VlU 4_l__jjJLI 

^jjj-ijS/l (jJI Juu Jj-oj J-_jlfC La_f jJI ^J_______VI t j_aV ( _ 3 __3jl Jj___Aj 

J«___j__l jjjla J U (jJ jJI tjrU-il (jjjl um.iU ^L-bl -r . t i_a-J (j_«jj| (j^. 

^jJI t (^_iL_-___-V1 1 j___ _jj ■ _-C-jj--i V I ^pi-i-jJI i . . i 1 1, (j;jj^_a_>JI t_jj s-JI 

(University of 4_uji_*J1 L^jj__JL_T 3 mLs». _-J- (j-yjjj-JI jj^jl ^ (jL_; 

^jJt ^j-JjJI .j-_i-SLj-__j 4_L_ijju_ jjJaiaj jjb Jjlc. iSouthern CaIiforniii) 

l_jLj V jlJ (j__ujVl (J__jjjJI ^_i__Li l-y*- (.4ui"ni Sjjj 4_i_»_jjjj JjI 4_L- o_u_> La 

4_r___>-l (j-a __3jJL__L- ^L__v (__JJ jj-*!? ^__q,_jjj , jLitJj Sjjj : 4 j^jj-o*!- 1 ! Sj =t_J,l 

(j__>j-«Jl i-_-jI_>- 4-u-l j i ii \ ___^_-_j La (__JJ j__ Jj L>.Li>. ______] i4_)_j_>JLl 4_J1j_j_JJI 
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Jjlrt illj _j>l_>jJtJI 4_uL>- 4 — ljjUljj 3L_j j^jej .(Supply-Sidc-Economy) 
Ja ^Uju JiT 4jjjJl c_jK ^l^^Ujj^JLt OLj J_L_JI ^jUJI 
t 4jjM<11 4\jjJ___J1 jUU l-^L-j <(5___iU 1 Jl& (_,__- L--.u-tj 3 .j^-JI jjj-~ 
jl 4jjLt_____V1 3 — __UuJt {ja i^lrtj i_-_>.ljJl jl j^ lV i l ,1 _£ jj 

LiUjjj Jj£_*j ,l_J__J1 LT 3 ! L^J-*^ ljt 1 ! WaUIaI 

j_« 4_cL___i ■ ■■ *p U J_C J^jlj ljj 4jLj jL_Jj Jl$ju t 4jj tr > i 1 1 0 JJ. j Jlu-u 4_L- 

l_jIj____j jjj£jj_-_/t jjTj .(Jlj_--Vl (jjj-ii <_-_» 4JjjJl J^jJ j-« JL-Jl J_*J 

jUjj J-__>jjj .3j_-l _J1 (_4jblji,t jj Ujj-LJLS fo_CL_- 4jl*j _£jJt jL» — JJt 

cry»L_, (>« J!>* «1981 ^UJI j-* jjLo ^ ( j-»jj- , I wjJI __J1 

JjjJIj^jIJI j__" ^LUjjj <____ JL>Jt US^ .oLiU^^L ;-__»_] ;>*_--=. 

___} 4jjL-____1 4_~i j__M .___■ -4___J1 JlJU^ __J] 1 .1}Ll-.} JU. jj__JjL>J.1 

.4____La -JUJI 

OL^-J _>--JU j__ Jj-J-Jj 1 jl J_-___1 ; — _-jI_ j^ _)_£ jUjj jl L_j>- 
jUjj jl 4 -j-t. LijLUjI j__ i .7. >o jl ;^JhJ V 4___j__»J1 #JLA jf j-lC. -*jJoj 

__■_<___ (^jJI 4J__9_>J.I -j>!l Jt-__- j-« -j}Li_-l U^Ijj jL£ U IjjLj j___j_jj 

«. IjjjJ 1 5 , „nj ^ ^jSj j 1 ! ■■_■*. ^JI . jLij _M _____ , H-t- •(_, luLujJI U.^ k"-^* 

^-Ul 3jj_xJIj Jj_vjJt £J;p -_•_£-] 4.-t___* jjlj -Je-ja (____- j»jjJl i4^LLajj-JI 

bi nv i t (jj-uJi ^jji jUiijM u** .(%i*Ji _-- ^di^ uj^t — -Ji Ut^'i 1 

. jj jjjjjJI ,jVj^>o (_yJjC- 3;JL_i UjjJI j-a ju^l jj — uJI jL I — ^^jJa 

> ■ k Va ^j-jjI — uj| 4juij1 ^iAa JLaj lk j^^JUjSJ1 ^-Jt (ji>jJ=. J — 3 jUfj jLSj 
: u o ,.,tl ^.ujJI .oU^] 4*> <^L>Jt juJU 4j ,,n JLl 

America s New Beginning: A Program for Economic Recovery 
.(jLu^^l ^}\ jLtjj^t 3jj*J 2— -Lijj - SjljjujJI ijSjj^^l 4j>LU:^l) 

JUjj tj\£ 4j| tji - Jo-tj CjjSj (^jj j>«^t J^ 3 ^ L^l U^J 
(^■Jua (jJUlj • JJjJ J^5 < Jj>-1j l_jj2j (jjj 4^ii*o (jjLt 4 — I SjJLS V U ( j — - Ji , > . *i 

Ju^j U^ l .A^\l\ ^3 25 £-Lj 4_j muj ,jjjj»u^l ^jJI (j Ai , ^ . . J^t j-a <±j}Lj 

JjjJ U^ .(j_»ljJjaV1 jjZ 4jjjJI uiijsjjj 4_uaj^>J1 4jj1jJ,1 (^3 jjscjJt ^jiiii- 
4_JoIj2jj_lJI 3j__j>.Vl J__=-JU j_4 JL>Jlj JJ_L_J1 J_i j-^ jL_____i^l J-JJJ-J 
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«*U> * ijjMI »4__lt -U-it «it M >ll 

u?-H J-— A> j^-L-U 4_i_lj__-_Jl S^SJI J_TL___ <jl. ,„_j| £L£jV -____ 35 
JToJI I jl^ i 4_ J _Lj__ l 1 _M 3jl_*__Jl1 _LYjJI 4^|jj ,p.| a_ ...^ ti .■ l _ g,_~_t i 

.^ Lmw n .i T l ^ J ______ VI _)___ J_3 _j__ 

L3"— L^J^J-^' 4_l_llj^ ^ 4__jL_) 4__ j , „j JLjJujJl jj| £_*jj 

i_rul>--JI (j-o jjjlUI „UJ| ^Ja ^ U£ . l? _-uj----J1 r L___JI ~ M .~> ) 

— UjUJI 4_i-J__. ^j J _______ VI 4jj__. ij-a JL=-_i Jj_j __!__. ^jJajj OjI^^I 

J-Li. 4jjjJ.1 cjLcIjVI c.Kj .i.j lJijIj^JI oLSL____u 4___»L_-Jt ^jSUJI 
c> jlj-^l L>*_l_____ :; ^l c,>L.UJl ol£j_____jj Cj>Lj__1 j_^ L-^1jj 
CiV_--_, i^jJ.1 -jj-___I,l jJaj t jJwT _u*___ ^ .IjjjtJI a^MJLj r jt^r. 
<jf- f l___)j____JJ 4-w.ljJI o^l; 5 ...I n .i f*__j ^ 4i4 2-^j _jl__U!I 

_H__i _l_J ScjU>L__.V1 ,___ „L_J 4___j ___L_j ^ jjl _j-_J| t( jSjj . _.>U1 
t> (^ldj (__ U _____ Ijj^jlj j,i ._L_^UL_Jl £___-. (__j .^SLij^^l w ^ 
j>LJI ^ u.L (j^JI __Vj_UI J£ cj) 5 U_ jj> _4_Vju_* c-_ __* jl_I jj ^jji 

tj-*j_-j ;bcU^c_J:l^l^ljILi.ajJljJ1 4jILJ1 V j_pJI 4jLp a_L_ 

n-jj.-_.UJ j___u _jl _____ I^-l-w (j^ 'UU _>u>_ J>U_ *__jjl_-_ d_ti__ (jijGj 
oVa~o^j-^UI<> 19 >*-_-JJ L^jl___ J^_L_ljj i ^1--_bjjf L5 jJ! 

j_U (j__. (j-dloljll Cj-L___3 LgjUTt ,„VI __.L__JI A JL_ 3ul_UjJLI SjjUJl 

,Jj . jU__jV1 <>_ jj___;JI ^ I jj ,Ul_iUt ^LL J__^(j__jj___J1 
JjjjJI J_; (jjj^lj «(jUjj m;j| , V i , „ n ^jj j_-J^l Jj_jJI lji-_ tt , , 
4_-«U. j_-j J-aUJI j_L_ 1 _ , 1 |j__ ^J Sj.nilL-) .(jUjbjj (jjOl-w jl£_? JjL__j 

jU_ujvi tjj_u_j (^^--..ij-jji j_>j__ji j_aui ji j^- .j jsiij ,y 

r U-__}VI (^l j__Oj jj_t>j_L)Ul>l t *jL__ j-t-JJI 4__^>.j d_x__U ______ j ■ j -i^JI jj <» 

^JJ j-cjujj-^lJL-..^ .>j__SJ*_JI ^jj (j_, ___Wl cjLU ^L-J-U pL_U 
JjU____l___4 UU_j (___JI SJU_L«J| Jiij ( 2JU__J1 Jjljla ^UjjI _>a gj__J| 
■^UIl CjUliw (j_« 4JU__J| ojjt JJL*1__ utLaU j! j_U juLoi) 

5 Th!-j- A --- 11 <-jVj__ai ^----i-. otc_-A__j(___JI ,5j_L_J| ^jt j : A 

^l (_-_* .CjI jVjjJ1 CjIjLUj jJL___ 4_tjJ_}___. CjIjIjj} 4-l-j-Cj-JI 4jjIj_UJ 

'^jljJI lj^j^ l^- ^ — ^ l£-J-!1 jjj— JU . jjjLUI cjUli__, > cjjU 
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j_*_— I (j!j ol jJ-»L (-M^rt^jt Jl3 ^-jIj-— Jt iljjJI — U jj| 

__J| _>L-JI J_J jlL- . J_-_tj_i jaJjjjjjl J-fl 4^j_>JI "ttjljll (— — 

jLJLc 700 4jl>JI Sjljj __£ e r uj-_JI f L_-II -L-.^! l^j____1 
^j_»JI ^Ujyi jJujl i>i-T <_-__- . t _ y _Lj_-t j*-j.- 

-JjjJlj Jj 4_»£jj-aVl 4_^tj_"ljj-iJI 4_,jb_-- J—j^ J-- U^^L^ 

^yic ^jSLaJt ^L-j^l JujJ tjUuj ^lj . .""^ l-i^Jj - L__l i^j-JBj — ---J^ 

a_uUi j^-a 31 rt*iyt 1 j-4 4_lL-. (jts: ^jJl n ,i > > lt 1 ! ej 1 ■■■ "■^ 

-=-1 j-iL__Jlj oLLjJIj _1j-_L__Jl _}UL_-. J j____ __J_ -.,1 j -__ <r l>--i 

3jl*-JL1 _LVjJI <^ 1983 j-L-jJI cy* o-;- t> .4_J_L_J,1 
_g.t.nitl _____ jjLa er--o (*— -> *-___] u> f j-"^ i A; J >~ < - n 

^^L j^jLJI Jio J_ c^-ajJI f L___J1 1 __ jLS j ■ _- 3> JI ^Jjl^J 

SjJ_ V Ij-Ll 4_L_-J ^^SL-JI -LjljJLI __lt <J">Uo j___jj (((( _j_*_J1 i-Jj- 9 *" 
, j£^c ^j^^Lu;^ j^ij.^t-lt ^j-u-JI Oblj— ijAJ 

j*-jj jLU 200 jj>j L, _^j_-j J _~ — '--1 2JL-uJ\ <> 

Sjbj 4___l j___l _J j ^jl-JI jJUI J.__l 4_tjjl j*j (^t 
200 ^l j___l 0' _->) 5jLJ-^l . 4_jk. J^L-JI _>-jjjJI <>b--~ 

^jiJI ~__iLJI ^JU_wl <>. 4__U1 ,> 6 J- 1 ^ 6^ j^ J 1 -^ 

j__J jlcIj_J1 j_J_j . j^__J Vj__ ^ o 1 - ^ •L r - S ^>^ 

_J<- 4_*_j___z_ 4_JL 4-al^c. _>_? j_S f j ll ■""> 4_L__- ^JjJ^I jUo_!1 

.-JJLJLl 4JjjJ1 

(j_a jj- _-_J ■ U ; V"n 4___Tj_- .(jL-jj L ^>^*) 1 _--J1 <4_ij lJI 4 ■hIj. mU (jl 

1 jSj_ j .____i L^JL^ Ljr _L_. ljjLi(j__ U jj^l jL__>JL _^juj j^ . jj_aV| 
i__.j_>J1 j_U Jj_^ <J o-^ L. jIjuU __J1 ^jj_-V1 4_.jS._-JI 4Jjjj-. Li-«_jjjl 

4_^L_JI 4__uL__J1 DJ_-> Ja-U .4JUI 4--.L--JI - j_ Ja_uj .4-jjLill 4_JLL_Jl 

^ J1 j.0 4 - 1 ^jjj ^l j_l _1ju J— a -vjj-«! cJ^ ^j^-L Jj3_JI ____ 

*L_--J V__jJl 4_--.L_ (___ Jl j*Vl (j^J L^- L>- •f JL ~ ( 

.4JjjJt —Ijljjl u-* Ju>J j-UJ_ jL_t _-jL ^j_1 "Lp-L i— 1j— -* 

__ 1 jj-S (jj jJI _p3j-_jJ1 cJL- 4 ...Ij.ri ijjjJ— U JLiT jL-jj ^tP- 1— L*>j 
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-to-Jt tM* jj__. < 9*-J1 -_--*l ^JI &jkit 

Sh j_._ ? . juiyi . hj i r t t 4__jL__ _________ _Ls__i sjjj_uaj 4_tit IjjL_.i 

J^jJaJI t _,,_ - __« ^ _______ ____ 3jJ _Jl ^ ^ __jj | 3 ^_ 

.«-J__La ^ L> ^jjg V ^jjjl*. 

._,__^^ ________ jjt oL__.j_j_?j.(David Stockman) (jL__j_L__ j^lj t ____.i 

Sjl jVI __j_fU>. j L_^u ; l>WL il ^ ^MiJlj djul jJI ^ l_JIjl__j c>\£ ^ jjl 
_ J L_i 5 ___ 1 j .'*'(( )tlicL- of Management and Budget, OMB) «-JjljlL 

(jJI^ «Lj .-_L__,L- <j>- ^ljJL^ jl___V cJ^_- L *n_UI (jJJuJJll _>* J___-lj 
U K 5 -^— >JI _U-I -JB_-_J V l__j_____cj ._-_>*__ djj i( ^__J| u ^jl^ 
:}__L_ 4_.L_J£__ J--_- i ^ ______ ( Juu U_J_ ^UjjJI -jj___JI _____ Jjlt jl__9 

AjLc^JI -J 5 j ___c -____.^ !__,__, L^IU .^jLiuj Sjji. jJl-JLj.. 
_>------ , l Jei-^u^yL. o»S*-- j_-JJ1 i aj .a a^c^yi a^ i 

5 ■■■l j ' " JI cjr- S .fljn-- JI »_.____J1 _jl jA lj— <- (_H^»J '.- ■I j-'^' j : 

__L___-I <>» 0_y--i---J ^5--cw -__ j _____«. _y__ L$J 5____j__l, V a ^ l,^ vi 

l_->jL_1Ij __^U__. VI __>__ jJI __L_ j_»j__ _-i_. _ni__L_-J| __j__t- _>L_J___1j 
(-A>_ij ^LLJI ^L___ ^ _-Jw-L-JI j _n___»jJll j (j___Ull j _jry_jljJUj ^Uj__JI 
£____! _u__j ^jljlljSjbyi t___U L-_pj-_____^j.-Jps.|_^ 

.j___S _______ -_____>-j ^ __jl*__ j^ _a______4JLI -JSjju V __«jL__ a ...i .. . 

_>*___-_. 4_t__> ( ___>_a| 1 d_t_ > __J| d-ij-JaJI Jljjl__j __1_ ^ljj _______ ___Kj>, 

<4f-__u J^- 4J__JI _J___Jj _-ljJ____ - jjt jjj__ juuj .^oll _LjU ^LJJI 

|_l_> _^___i_ _^ -Jj ln-, ,„ l oU<j__--_ ^jJa ,4JjljHj3jljyi V "C? 1 ....^ 

. __*L_-_ f l j__L_i__j _____« 

t>".>^_J! _m-h>JI J__u_i Juiy-, <-____( _j_S_, . l^Yl fUI_______1 v __i| !___(*] 

•JjVl ^Liil ^ lt ___at i_-6-_^ J _^ 4 s_ 3 .(Bureau of Budget).,^!^! hv- ^uii 
a*L*w uj^ . ^»^1 a_ji_ii jL-ij ^^jiji ____ ^^ji ^ui ..l-^i ^ 
-.IjljjJl «^jJij L, _^___; ____ j^2u v ^__UI I j_* __U_ 3 _ ! _J_. _^_*__l ^ l^ , .j...-, 0 , 
__*Vl _J__ ja_, a__,__ - ^ c^* Jm < W l—UJI ol.jljll ,_L__iu ^lj^ *____. f 

.____ai a_ji_m _>oi__i _______i_j 3_,__ui __l_.i j __ivi ^jum ^ j^ji - _,__._ i ^_j_i,, 

^JJI J-U_J.I ^_ 4_ V .JJ.j (t __u5_Jl __Jj 3^____1L a____L «-Jjl^ll^ 5 jl _■_ 1 v___,.. ____», 

•[r^^ 1 ] • 4-J---> i ^-UOj- 1 ^pii ajji^i (je-ij-u i_^L-ji -,LoJ__,l ___>, 
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.«^j—ijJI «JjjJI» (>& i^jjl^JI ^ vd i h T J^ o^; u 1 t*3 

-, 1.1U-1 4^ 2L_JUJt Jji-jJl <_L: 4__ 3/ _JJ 4_^ > ~_JI 

^ asm 70 U"' J-- 1 s^b-- 1 J 

<jLLj *j__J crdJ-- Jj^ -^J' 1 dJ^ U^-^ yr^ 1 J*-^-^ 1 

a_UI ,> 28 .asm c> 50 c____~i _i i^-Ji *j-* 

■■■1 ' > .ti-Wt-r^U ^jLij; J ._-U_ll ijl^. J* 

6 i sji___yi jj^i .^j--Ji -m- 1 ^ 1 - ^ j-J^j 

j_ ( _Ji:c_j (j-jJ_j_J1 u»-*^ 1 V 15 cj-^-^ 1 ■^-* L » 1 ^ i >* J - J1 

jVjJ jLL 120 3 njS. ^l^ £*X> j\ _jI_ J>-_UI ^ 1*— 

ui^! cJ_ oLijj J^ o— .i-^^ 1 ul 

«ILJLJt -jlji ...II Jt .-____ .jU-j jj__- Cjj* .L-ujjJi^ jt jJ^JI 

_, L:j» ..-U oL^jLIJI ^L^^.^j^l^^o^ 3 ^^ 

2L_9jj_Jtl <__1 > __JI ( I lelmul Kohl) Jj-_? o^Ja c l 
^L.-t l (> JI>jV .(>»! >J1 LUjj ^j ._ J _ij>___Jj c*__ljil 
^j£_*J| -.-^ i; _i,L_j-^ jtju_L* j~ij tt jjj^___u 

^___J| ^>.j <___,! ><hujJ1 ^l>L_-V1 ->JI ^L_ii ( ^ uVl 
(Hans JjuT ^l y_iVl iJUI >jjj u-~ .2000 f LJI Ja ^>\j^\ 
L*_ « A...y. : 4___. Jj^ ^l >~-JI oT ob-^i Eichel) 

j i- .- t ,(Paul Kirschhot") JjL * j* jJiJI ^L^-j ^Ja jSI 

^ 4_ojjo^JI CjLjj—^L ^^lUlj «gj^JjuL* OjjUJI 

^J . >V ^jJI jLUI ,jc. ^jill (> j^I^ l?i Jt-j ^j . 

^^uJI JjuJ,l irjj^ Ji^J ^jJ! J^jJM ^ ^j2JI (> ^t JL-J 

^S^j^JI oIj1juVI ^JjjJJ Ji*J ^jJl cr^>=JI JJ-^i* 'lP-^ 1 
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s _m ^ 25 } i siiui ^ 35 jt sasm 45 jjutii ijl* 4_j_ jj_s_i 

1-^1 J ->> ■■i l l »j 4,^n^_J,| <__lj__J| _L___"l_ 

.^^L_*. 

^LuUi <l_ <l__L_i >ujV1 c__lJI oLijj j_L_ Ulp__ 1 l__S__j 

___) "^^U- ( _ > i____ J 1 jl3 _U_J| /yi (jJJ_UJ1 jjlc ( <-lj_J 
WoJ»>Ji -L____VI U- U_ iSju__* J_*_. j^L, 17 t sl w. ... i 

ji _uj v __'U 13.5^<*i____ji jj_L* (J ___^ij;_ui y ___3 

Wi-U^l 4*4_JI ^Lill _j___t ( j__, r _ ? _^; l ji Vo_-U_J1 ,___. 
:£y_ll ^ y ___.U_wVI <jjLUl *___ ___bjl t 5*. 3 ...L...t l _j__ 

• jS ^'^t .vr-JI <>• * W I J-l Jjl t L_u_-__ 

,__• .^__*Vi _J_ c_-j__,t ___ __<___ ajjjji <jt (___ __J| , ,v t 
-___ __J| ^___ jl __i r Uh _*__!! ,jlS jMJU oUij <*S__ <>* 4_u_J| 5 .^t | 

f___>ji ^JUu jUi J( a-s jLit^t.1981 ^UJl^d^^^jJi jijiiii 

<c_L jA __jL_ jUi A lj 4jjjjju*a .4j_j_wqV1 3__=_iU ol__jVjJI ___ 

Ji^-JL ^S/I ;_____• .ySjj^l J_j_ (jjJjj-i 2 J-^l ^4^>J| C_JJj 

_^L**j-iJ1 ^UJl _,_>,. «i-- - 4JL*. (jrUjUJI *l^l^lu^ijiJ*j>*JL> 

i_-jjVi <juji ju*, ._p»j___jii jm _>* <u__.vi jj^ ^__ji 

J_J JU1 _>J j J*-j>-Vl LjJa _. jjl___ <__)! (^Jj^l SjJLl <___, , j_» __J__ 

Cr^ *_*__--Vl Sj_»_J1 -^J.jJI _Jj_J JL_J ,(___»jJl ^ ^ ^ v 

^L^JI Jlj^j -_^£__J| iiji^i ^ j^_J__ __j| ^ oUi) 

•4_L^ t _j__T__J| ^loij^ ,J^j JLA^^UJI 

^Jc^ 1986 r L^I>,^c^ Jt:r _3 J^V oL^j^ jl^j 

:JjjIaJI j^Vl ^ A^^jJI jL^SVl J*^3 dJUO^I t (j*jj£J1 

o-^Lml LjJi^ c^US/l ^ 4 V t nt t,| 2Gj ^ 0 ? ju v T LVi ^ ^ 
^U^ajjJcLiJI^Lo! .^jjJiJl JM-J^^ Jj^l LjU^jS .^JJI 

OjlliK Jjj (j^i—hjJI jLj t( jj»jJl (jwa Sj-^p-j 3>LJj .« LLj 4_c3-j 

CpJ^ C^yi U— .4J1j^__ VI 4J_o1j^(j_ t ^*(jjj£jjw«Vl £_J_J 

- J^ t> uLijj 4_^_1 ^ jJI ^jj | l, (jU j__. [(jjV1] ^j_j 


1x4. :£)-UI jU^jl^ jjj^J Jju-a 2007 ^UJl ^> ^yJL^ tlaiaj 
<___0_ij ^j______V_M jjSjJI j>U( c_ot__ 2l_.LL_JI u_ l j___*ji_.1 <*UJ1 

• gcjjJJ ^_JlUJ1 jU_-_i_.V1 
^j^SJt A-ufl.yaTJI - Jj_Sijj-<|.--ti 

<uf I jt_* j^JI ______.! - j — iilj ^___j_ (^k- j j ' "J *jl <<_Md 

gljj tJ ^^TM ^jj* Jjg Cj j-*1& pSLa . SjjUJI jj-uajJl l-j1jj-.Lj Ul^. ln _Tj 

(jJ__J j__ Jj£ Lj^tLt _-jUVl jl .1." ■ utl ^Slajj jL»AI^VIj Uji-.. 

t^toUj-JI d-u__u juji j>o 1998 <_UJ1 <j_« Jjjjlo^oi?— 5 -_JLjJI ^ 

j-A Ijlj-S» -j-*L& JLuai) Jj-T <jl£j Lr^ >W (j£-*-Jl (j-U-4 >^ Ij — * Ol 

*L_Ji ^ *jJL1 <*)_-. j__i_s.<<4_J£ t jj--J1 JIjJb ojb&il (pJI cjIjI^oJI j__>.t 
l ^as^ ^pJI 4jjL__-__aV1 _.j>_UI ^ Ljljii o_l_. ^l iU*Jl - ^US/I _J ; UI 

- 4jjt_JI 4_jJ.UJI lJj_-»JI (jLil Uj i rt.nr ^jJI jl j/i^l L,nf L_ jjUI 

(^ij ,ajjjjJl)> L^ic. jiLs! J-3 4-JUI jJjj <jL-> 3juJlv 4_uq_*j 1^l£l 4___>__u — uiVlj 
J_JL__- («J u_j j^iJ.ULc 16 4j1j_3 ^-_X>J1 ^ ^jj^A Jl9 Jj___S (jl£ fj_J I 1 — 4 

_^ & oLii) ^ o-* ----fl 3 J* tit < 1 982 ^UJI ^ LuUl ^ ^S^\ 

. L^LLajjj ^js BjljjJl (j-"fjjj j iuLj cxjj£,jUj -u£_j--^JI 3jl*-U1 lLiL^jJI ^ 

ljLs ^jLS <jLa t(j;>^t 4_p-Li jjj* . juSLj J£j U_bj j->. jJ^*j q\ _-JI Jj_* _--« — 

Jj£> JLs , ,l_jU-_Ijl_!1 Jljju «tljJ^i jUbjI (jjj i3juJLv f LlojI (jj* i j-<___ij__ 

< l_$j-_lj_>- jJt__> OJJtj^jjJI Ijui (___- * _X_te-u-_- (^jJI j1jJ-JI (jl* 1 ^Cr^i^ 5 " O^h 1 (jr 3 

jJxlij ^uta ^^Uuj (jitii\ J\ Ljjjtj LuUi ^ ^o-iUJl JL^. S/l j^jj j£ IjJ U 

CLljLSj . « Uajf 4jjUajjVif1 4jjfcL3 jJI j ^Ul>.VI jljJi-u^/Li ^jjuj j iSjLi^l 4jjjfc-i 
:tfjui ^jJaj ^ j ^ j Jj^ cdjLiij (jUj-JI (j h\-xa (.Luft£.I jjji (j.»J nt1 l 4-udc.Vl 
OOjJi , i - ^ 35j tJjj^JI *3JjvjII 4_L)jjjVl 4jUaJ| 4_5tlu_JL U-UjJ 575 Cjj---s Jl2_3 

* _!<JJJL__jJ l (j_t 4 1 -I ^JJL-lj 4JU_J1 

j-UJI (jjs jjLj (j___fl J^^l (___! i4\ i,M i rt i ^'t j l_jIj_-__- l_j!>__ ^^--aua _L«JJ 

(jjjU 300 ^LJI ^ 3^_ JjS/ t L^jL-r- ,„j aUl. jjj-JI ^-jj-sI *2002 

->j_i_J1 J 0 u l ')j--Jl L_Jjj--JI ^u^-\ 1 J-Cj-J - 4j>ijjJ1 ^U_w (j_1 (__-iJjjt (jlalj-* 
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j*_wt t >*; JJ iata # jt J L*__t^! Mj u t 

o^Uc^^Uj^j^ Uj i^uVl -UjLJUj^jl ...^ll ji ^t ljaju-^yi 
iU 5J> jl ^LS ? .^jjjVl ^jl__JI jU-tt! _-Jj < -,«,;»_1 ___ L^Jjj ____il_: 

"J-^J j--^ «--j-S j_ J'" l j"J lj (Olc)M JjL—uij t>° : JjLa_U 

_>__-_ 0__ 3 .,_>^L__^ ^(Esperanto) ^ j_J1 j. „.yi U<ua Ijl2_» 

■ 5;^' c^SaJ ^j_____,jj| -_«___>_; | _c_ ^jrt-j.l „vftVi 

1 r .U r » j-_-L_ j__ Hild-Zeitung jL_______M 3j» 3___j____j| cJ-Sj 

_yi I'ianktuitf! AU^i-tncinc Zeitung <__ijjL_-j .«____*_ _J| __j_uVl 

..jJaiJl (^J-^L 3> ___^. ^jjjS?! ^JL__J| jUj^I _J -U_-lj SJuJLsJI SJUjlII 
<£-»J>l Lii^ i-JU-JI ajl^j jj^Lua lj-_? U 4_j£jJU ___jL____,1 *L_.jj ____-j 

*4u_UVl jijiu -_l,j_, ^__ .^U__C_-J1 j JjjJI ,L___jj . 1988 f Ul j_uj ^ 

-_3j_-all o-ioj; J___3I .iju-jjj -J___JI £jj-__* tj_jl_JI ___) 5j-_ JjV Jj____L_J 

^jjJj^JI 4j_u>jj L_^U ( Kiirl-Otto Pohl) Jj__, j3j! JjLi ^U^I ^j-Sjil 
^j_*_u ^cJ-i __L_J Ja„ : L____c. -Jt____J (Wim Duisenberg) jj-u-jj^j ^ 

.<<$(j^L*J,| 4jJ__ (jijl _£jJ1 jl j__JI 
Wjjj' J*» ■ j^S p^u Ljjjl j-iii «_^L_Ul» ijit_1 ^jj| j1j__JI _,] 

5_u_J| ^ LfrJ L^i .,_______ j-jj (^t <___) ( jl^____i ^aJ -_JU d____L_l 2L_bj__ 

jL____Vi ajjU- jisuyL ^u. 2002 ^LJl jjLl ^ jjVi jju__ ._ r __ij_ji i 

LlPA. -jf (jjLjJI J^-^ ;-__» iSjUJI J__a_- <___! 5Jl_L_JI JJ-^V| __.VjLt._3 

. J5T 4_J__l, ^LJI -oj_ ji cjLcj^-UI ^tUnnij ^_i__»lj 1( ___jf jU__L ^LJI 

J^L_j (JJ--U __jL___ , jU»Vl 4«jlV JU Jj Cj. __j (J __.T tj-,^ ^lr 

jf l>_v«j--- lj--* flj— -v U — iU_JL) _jjUU_j : I3 4___*JL j_l*_*JI 

^l ( 4_____Jl 4___*L ; _j>UUi! ,L__->) Ll__j CjjLoj .oUjj-__>) jl __5jL__va 

•cr^-^' ^j-*--J1 jL__.iT -_iL_5_ ^JoLit* ____> _rU__U L^ic ___U_J1 _jtl__j _jL_; 
.-U-Le r Vl ^LjJI jjj__. Jilj _U__ .(j-sjjl ^L.., ^ t __5jL__il ^Lit L_^j 
jT u-J-LUI _-5j___J;1 Ijla ^j____ 5 L_J__j -rjli- ^^-..^ ( sU_3 ^jL-o L4JL- 
-^j^-JI _yi _ujl_II tcJL_ij LLa i( j_L_.pj i__Uj 

--jj.jj — -.j^JI jjjjJI ^^-ii-s U-.>_-l 4__I ^ .(Bsperanto) , „ yi _ ;i j 

_-LLlL_a__ J __l i t ,__J_ _Uj J[£ 3 .<j\aU\ t-ti^tyt^U^c&J^W^^Jit^i^j^; 

.[-j>>J,!| .j-___ j-__L_!l jj^t Jjlji^ 
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^ij ...^. cUMi^ j_3__ .^jjlltl L$_jj__. ""ujL__-_I 3 j-aLi-c jj£*1 jjj_-1 ui 
t _U" . ,." __>L. L :j-*jtj (ja L_$j_ U>» !>*_-<> 1*j_^ — 1 — aj-_Jl 

SUsj (>a ' «.Ay.lt j_M ir-Titl ~L_J_>jJ1 L^">U_- 4_*jj3 <j__- 

■ ____._!- Jff <>___ _o1 ja >b jl- ...H jjjjJt j-ljt j_t . ^L- ^- AW 

■ *^^" ^jj - - " ^-lc. (_5__i!1 jl_*-i*_M J_j-> >i3-l J4-S • JjjJI d^ Ui -d JjJ ^3 

______ a ...'A l;tl **l^Ij_-<__ JjjJI u *»!*-, ."L__L_;I -_-l____->L_o)*l 

i^j^jJlj t-uljuiiJl (_>_ _*j i i_U— 1 31 j — — 1 jj>-*-> - u_— » *t3l_* — — ^ 

"L--.U _ys . jl in"(«>VI __-£■ 4JjJLll _£_ >_ (__-JI jjj^I 2_____, ( nj . ,*i _J1j 

JjS 4__a L ^j « jjjjJI ui» • W^?. J -° ' K 1 '* -" » Jl?--^ c j-a ______ _jri_ l^jj^I 

j__1 ^jjj» .^_UVl .jUjjJI A__V 

aj_ <j| . Jjj_ Jut JUua -L__ar~...U _L1 >».}*l __-l_i_- _____ l_jUj_>JI J-^JJ 
,« JLjjl»JI _-aljJl lpM,ii'i ■ jl JjjJI <_-— ■ (jJ-LsJI 

^ 0 jla ul : t3' i-^-MJ J—--1 _>_>>^jt j^' J______»j j___«f ______ 1 __Lj__ 1 

_u^l_,Vi ji^Vi ^sj^Ij^j- jjjjJI uac. _.j__i 

____ <<___* a...'al:Tl c-jl£. — Li u.nHj ul im,M>n <_,__ . Ljjjl L^j ^jL^j 

IjlaL^!. 1987 r LJl J* jL__> ^jjj^I ^tjJU ot ^ jjj--»- 
L^^jL-Jll JjjJI..-. .-jIjG^UI Id-^ oUJ^ISji^^^tyj-jt 

_ Jl^JLJJ <3j__-jJj I jjj__|1 < nU (EG) 4 — JJJjJ V I *i_-U->J1 u - ' »J L>L£ 

^Ll 4jjijJl>J1 ^l^-*-!! jJa^j ^jJl^ : Lg-Lj "*UjL-iJI jjJ->JI 4 — IljL 
4_-.U_>JI ^ ^jL-UI >3j .Lr l-JiV1 JjjJI . t __*-Jlj j1j-aVl 

^j-i^ 3>u. ,1—^1 ^ 1 992 r LJl 4jU: ^ ol L_Ji ^ju^^i 

J£L L^jjj^ JILLJl JUI o-ljj oL_-j-iJlj j1jJ3VIj t l______JJ (>m_3» 

. *j \ -^t U 0_Jj-__*iJ .(-.nl*K JjjJl £.jLA u t - ,: MJ • « <J>^- 

( jL_' Li 3_x--.j-a *ijj_______1 5 — _J__i* *L__u? j_>-tj ^J-oLJJj i(j_j-*ii — _Uj 

Jjj (>J — *J — 11 "Ml jj—J 1 c--- :— — UJ >LlU i, m . J- ^LJI 

L-jL^jJl jl__L_, __!_! ^tJJuC. Jujj o_-___ _>_ *b ^*LjJJjVl 5 fU-* Jl 
4j--"( n U *U__3 1 i 3 3 — — Uj-i.j L*J — l_> ^—J J i4_£L>-)Vl Sj_a__J,1 

c__L oKj .s^U 282 ____. ^jjj^I l_UI J_L___(lj ."M^i^l *L,Vl 
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(Karl-1 luin/ ^j-j^L j__-uL_» Jj— ^ ^yjjJ^ 4_c$_<__>_JU 4_jju»j-ia — jjj 
_J3 jm>^j 4_xU*l ^Ui- 1 » L$jL 4£j~(^.U _■___. < ?r»rtj jl3 Narjes) 

.«_£jL___j_-VI ^jjllil 

-jLoJ JJU -.jl-»-^ j_%_y JajU i(ji_>J1 __l — ! j JlIa i Ljjjl OjI — c__J 

_j_c.U_j l_»L_.L__ jlLv.iVI (jH-*-^ ->Lc. Loj 'jj-H <Lc.j___j 3jL_JI jL__*_i 

._, __J1 *____»_, I _v._jLa.Uj 3j_i__J1 jjjLJ.1 __<__!>. I L<£ l jjj_>J1 

3 ...^ ;L__ <jl ._JIjj 'aa (^Jl -__-_>t .(EG) 2u»jjjV| 4__L_>Jl Jjj <ya 
jL-Li ___l L4J Lc j^j» <JJ jtj ^sjJj (jl _jryat_J1 0_-j__ iij l__jL___,I 
.-.l .^M ;l t ,j *>__.! __i_. j j_ij«^« CjLj__>J1 OjL__ ij — _-T -UJ-'-- ,____ . JOjJ 
._____> ^.1 ^J_» Jl ^ ^v-J J Wjjjt J-**-* <jr- ^LJI oUjj-__LL 4j_>L»JI 
_y- _j_ L__oVI$ 4JlLl_JI ) J__Jtj (jy»L_Jl Jjl j-__1 j^j^ '-O - *^ 4_pJ_i 

J^Ja _}.- t£ jU.1 <j ;_..".. -.VI .".iKj *.M j/i< t -,,;->4j .4_i J «j__»J1 _jj-J1 

oL<j _J! £■__* *l___J jl _J__ LlA JLi^LjJI Jj-JI dJL_Lj ^j-aj . L^Jtej SJjjJI 

^ ^ £__ __k. ,j__ii*(jil __Jt a. m.;il. .^jJ-Jl j__ a_ L) i_c___vi 

. Sj._ __VU ^ Vj ^ jj___JI <.,.,,_ <cJ -utj ^LJI 

__)Le _J1 (j-^j-3 J$_— ' -iJjjJI jjj w j___JI L__ot L-Ul __jL___1j 

(jL-JI SJjjJI __)L)____|I * -- I ■ " C-jl-t LJS-_» :oLcjj J-JLl _y- SJj-Ul 

LijLjs ,__J__ll |j_# .^jl_____V1 ^ _____! 4*L__ -*_____ t __-jl_- tjW St .^Vl 
4jLj __i Jj^4JL_ L_ .1. Jit Jj ij-iSt LjL_____1 LLI — __j -JjjJJ jjJj V 

t^jj-uJI l j_4 4_i__l>- __!__ iC-jJjjlj . 1983 ^LJI __jLjLV~<'i1 ______ <__* j_C_jJ 1 

4jjL>_iVI -^jSLsJl ___£-L) J-ija :CjLcI Uiill t nll-iro i*!, 4______j___i- 4_>-j-c 

(jP_)>LqjJ1 urpSji — -Jl (j-s Lj_*4___ j u1j _>.___ _>-_Jj-J 4£j — _l ^-ji L_^__-__>. 
juu Li^jjl o_--Jl) VI AGj VEBA 4__L__Jt JL^- ,> (jr;_____-LJl 
Salzgitter 4_Cj__. 4_,j___>JI .-.._-: — L_?.(Eon 4£j___i c_jj__i3 
4j '-■"■■^r L_juu jl-^jl ^jJI t l)epfa ^jLSjJI -_3j-__JLIj ju_l>JIj t r __L-_i, U 

_____ 4_LoL-J1 _>jJJ-J1 GlU.j .2008 ^LJI <y. JUI Jj-- 4_-jt _jL______j1 

L$J jLc Lo __jLc jj ina (_}_« iljjjl > - 1 1 -i- _uj| j___J1 I '^^l , 4_*Jj _J1 ^JjJaJI 

• Uj- j_-i 
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a«j(*«i__t .l_-_i 

^JglC I OjLfi 4j_L>_i VI JlJj-JI gU.ji.m j-a L$J Oj_« _y-J' . "»Vj--".H _jf j vr 
(jr^l^ — <--■_- r.n^-y-j t _7j_-_| ol — ____,jJJ «Lj Oj_a ___tl 0_ t j___ll J_s _,_<> 

5 — ________ O-L? (j-ajJI _>4 -JJJ-C- 4_jjl _£J — « (_---j- - !>U_ 5 »jkr. £___)LL_ 

(jj___tjj,1 L4J -____^i ___JI J_>jj _JI < U_j_Lcj t _.__>,_ 4jjU_VI J JjjJI 

. LjJu^J LU___ _,jj — _jj jf (___LaJl j-lC l_J — a_J| (JJJuj-J Uj___ _i lVl 

t^JjU- ^ (jjj» j__L_u U 4_u_jj tjULI ^JLl __!__ __U_ 2L___iJJ,1 o j_b Oj __j 
C_L_j .jtjJ — M <_hV-J' ~ J ' J -i^-JI »>j* __-_J *<_____> 3j £>-f __4 

_r^3-J • I JLlf L$J _v__-U- V __£_> t) jj _— II J_J_KJ 4_ljL»_!_1 J-JJ-JI 4______uj_4 

*J_t ojj— " — a- t^____» jj)^ *lj)->Jl _)__*_ ___> jl_ t— jIjmi _._~JI 

JjjJI . jli^JI jjj 3 _JI j_i .„_, jl_ U (_icf «djUUJI 4 ...M.jJ,! 
.4_u_jL$JI o_7L____'l Jj$ — __ >_■>-*-> jjL___a __e U_LU c-Ll— _ j_ _jj_wVl 

4_j____ t _j\jn\UMI > J$ t _jj____ <U__j > «_ i 1 Sj__UI oL_j_jJL_ 

oU__>. U,,,^;l j____ __j_; ___JI 4_j__J1 _ jut ( AT&T -_>U_1 4_j___JI 

^ t d_^lj3AT&T_jjL_> I____j.l913 <_L__JI j__« 4u__L_Jl oVU_o_l 

f»UJI ___ _7>^-J . 4___U- 4_j__ 600 L^J- J-*J_ _3j__ *CjLojji __!1 ji__3 

. U_j1 British Tetekom 4^L__jj_J1 o_L___Vl 4_j___ 5_________ 1984 

<U__1 __a 4_j _Jj ( _J| j_a__ < Lg_Jj_-. J_ i__l_ - .M U j | H ___cj___»___ 

uirHWy ' J - w 1985 jiUll ___ij -(jj-iJ _-- — _if Jjlj- _;>?=_ 

0-?L__j_1 CjUjJtj 4___i_tt 4 _.}U_J| ij__i_ ljJj_«-J i ULUjjJ jj__ 

L^-t C__jL_ 4jj_ 4___L_a __tjj_l U jL_j__j^ . 4___»L__a 5_j__ __J1 NTT 
_>____- (3__*_ __I| __L__,I 4jLp _;jf j.,. 1 ! ^oLij^ _Jt ol^j __. 

.4_l__l^ji __u_m ^___.j ^ j_u_; 

t__*.1jJI oL1j_3-)/l -.jaU ___j ^ ^J__JL _________ L_i_Uf _jf j__qj 

4U^£_>JL_ . olJj_>.j _j_a j__j U -i. id Tt __9 4_jj LLajj j_->t \ g '*vt iL_j__!j 

^L-JI *1 j_^yi _f < 1989 ^UJI Ja .oljj ^bJI c_L___ 4jjU_ _1 
: _______ 4_M- _-J| « jJJ-S _-ic UU-j-4 < Juj-Jl 4 ^uyi 

4_j__j (Postbank) «__b o—^jju (^jU-JI __ j___JLIj 4jju__J1 oUjJ-JI 
4_l__. LjL__f (j^ l_o_>_ _f jj_*j _ __Ulj_>.yi _j_t_f j^.o_L___>U 
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^l r _Sj--— 2Lu^J-o (jr^>JI LdJj (____>. cJla jJa Jlij-J1 4_-___-3-_ ~j\ 

gjAljJU j U jt jl^ . jlc1j__ _>* 4_.UJ) __j _______ jl I _-J_- lSj-^ U 

J__.lt 4___,L>JI cj^j-aJJ^Lit« ju^JI 3U_^j^ £jU_»)l j__Jj f£jJ1 
^ jJI jrujl ^jJI £>L__-_»yi £*l_jj ul -4j>iiJI c_VU-_iV1 _9J_____ ^ 

^Lj^ji \Xa> ^ *U U \:ufiTA ^jJLUll J>*- Jl 1995 ^uil (______. _*__>. 

4_.>U_r_M jujJI a _>*. c.jJjj (^----Jl .ttMidl cjLcLL^JI c*-Jj-*-; 

4_ij-_L J_~ ' ■ <Sy>- Ujj-_u JL>-lj ^Lt (ji ^ i Oj-j_- i^AAl — _--_ cj__j-_l ^-Jl 

,cjVU^VI I^j Ijja* Ory-iiLu (j^.^jjJl ^Ja^U^I ,*j-J-JI 

^Ub/l _>lj>*L- :_iUfl ^nkr j_*_-J 4_ii3UJl CjUISUI j-j_-_j r . .nnVi l IjJ 

___jJl a . y _____£ ^jJI jJull j .^,f. 2L^L*JI 4_.Ul£-* (>l jJaju jU 

. 4_Lo £____■____- 4_oL>_iV1 

1 __ J ____ (_-_-- I __?j C-J-S iJj£cjj_J_-> UjL_j (jjJI (4. u _. V^> Jl 3 — __U__ (jl 

Oj-aJl Lr-j^l _____-_J1 ^ ajjJL-* C*J> L/-JI jj-UJI . LjiUl ^ 

__j>Uil Lg. j.r" a j ;11 ^l 4_j_J1 e___£c_->Jt -_l_j J-L«_a : j-i-t J—-----JI 

jL__l___a __jtj .1876 j_Ull ___- * j_-__c C___ 3 <____£> .4jjUa__-VI oUj L> ____J.1 

______ (Otto von Bismarck) _Jj U ..n 4_i_UVl 4_|jj__,1j-w)/I 

(j__ ,t_Jl -C-Jj tCjJ_>_) 4_t _£l (0 JuJ->JI <lK — <_J1 («uwLl 3 jjj____ »(_>_- d_J___-J1 
Juu l^I - L> 4__*ji->J1 ^___1 (^l miH ^L- ajJLM- 

. I 4_lU__ jL>JJ ___) - l-Jj U ..m C_jJL> (____=. UU 130 j_--1 
JjJl>JI iiK ■»» (jt J_* 4_J__ l_3>U. V ^jJI J-^L- , Jl_->J1 C-_l_? ____4*J 
j__ _Llij->JI CjI Jl_JL1 3 cU___^ JljJ_>J1 Ji __J___J1 4 — c.Ul__ji p-rnW p — >.l_Uji 

(jt Ijl* __ji -._-__»? .4_j_u^i 4__jjj^ij_yiyi ^4_.jiL>ji ^u_i-__j -_jl__> 

f-J>^JIi jLiJI ^4J_>L-cJ J-U-J-JL1 ^-----^^1 ^ U_L>J1 l_JJj 4_sj____- 

_L*_i_ 4-jLJI 4J jjJ1 ^jSUj; ( * } jUjLs 4_cjS-_~ CJ. ^j-i.? 4-p-L- (>- . ^UIj 

jju _^ .^;i i (___>JI jL^ 1 ■-■■^1 ^-L» Jj^ ljt^ ♦ J 1 -^^ ^-ijj^**^ 11 (») 

r UI _J] (.L-JI t>- 4jj^_->JI ^j__Ji ^ JluIj ._-Jj^1 M—' ^j-*- 1 t> LJU! jL^-a:i 

r l jj* ajjm^» "■" ^*L>j '^j^*^ 1 "--* ^-'-t tj- 4 lj>Ij^ — -*^_? . \ 1 wr 

UL.t I j^___ LjU^ _j__- ^jJI ^-U>Jl 0Uj-JI -— ->! uPJt .«jUjU.» ^jUVI i.jJ.1 
I . - ^ ^tt ^L-JI LijUi _Ja j___-Jl ,-Uj jJ__- _-___. -^^4*_JI i__* CjjUjIj . I j-jJj- 


L_i~ _K <*aiU-v 4_y_i_>- -__>j_«i l^io a„i-,^.t | -^jSL-Jt .mi 

IG Parben 4j_Ijoj<11 c_l r -ill 4_j___i ,j____>Jl _>_Jj jtiJH Jj ; ... ____ 
.(Volkswagen) cjIjL ,,,tl _L___L a.m^^iU _j___i__ _>___j_i ^j—ij 
(>■ Jy-uJl 4j_Uj t 4__l_J1 4__JLLJ1 >_jj_-JI ...^Ttaijjtj ^Ua-^ L, 

e^u_JLl _j>JI 1947 <_ UJI ___ tfJ t-u-j _; jJI £_»LjjJ1 __a *Uj . '~'K j 1^1 M 
o' Ju__ V >JI oU^^^ 2 -_^Udl4___, J __!l j_ _jj____J|(j;i] t (CDU) 

«0_^L__,l _J1 jlUl ,„11 j ^jjJI (3J-S-=--i _—!] 4_ualjJl mhII |j_>- ^___o>) 

<_JLJ_ _;j__ Uj 4_iL__ll _.______! j ^LJLI __Jj ^IU" : v; ,,.t l 1 __fj 

6*- C^-Lh I _-*u' c-ty 2jL_VI jjl^j.^^I^LcuI ^ULL-o^ 

___l _____ I _j>J1 _4___ L__ . U->U1 j-« £j J j 3j__l _Lt-) j J—4 (?jJoj d g"— j 

^j__L_ 1959 ^L-JI ^ .L^..,.: >__, c-Sj^, (SPD) ( >I j _.j^jJI 

__9 *U J__3 i_^LJI _jI__Ll__ (__>t ^ ^oLi 3jjj___a 4_JL__« _y£ t J iJls__J| 

(Godesberger ^_ujjji. <___ 1959 ^ UJI _jj_»JI tfJ __i ^ jJI £_«Lj_JI 
5jU*j _-_-*_ jl t__*_ _■__! VI JjI — _,jJi-_L__J| 4j__Ul :Programm) 

.«JjU __i=.L__w| ^Uaj _£!_-. (Jjjjui V __-olj U ,4-jjJI 4j_Cjj 

J_jj_U __j_j -_Uj_> — i-UJ lg "ij5U <j_. c_L__ <j_U_ , 1 «JjjJI _)f jji 
a_ J ___J L<pj_U _,__ i----_JL 1959 ^ UJI <___ ______! ^ .j_,V 1 _pL ^ 

c_cLj t _>_.ljJI |»jjjl (___ TUl U___l jL-o <___JI a_T, .i.ll _.j__ .Preussag 
j___ 1965 ,-LJI <__j *_>____ L> __J J _i -__j__. <___■ ,„f 1961 ^UJI ___ 

LJ _rtj_j 4li__1 ojuk _^_j , VEBA 4£; __ ___ -_ (j__ LgjjJ U * 

.__iU______,l 4j__L_,j__ 4^(_Ji__J1 ^ Lclj _,_? _*-____ JjUjlj)? p>Ltj 

-JJ_vUj JjljJ (j— L^ LTH^' J-—i , - T | (jjjl ^Mt . aU <___, <Cl_ j_fl^l (JjUijJ 
_jL____u» __J_T _y___LuLj ljj_L__ _j_i 4j__>JI a_L_> ___ _JJLv L__ - 

^jjJ jj-iL-Jll #L_j (___ <JjjJ1 ____X4 cjLntj ,„iJI __ia :4___i_____-JI i__L__ 
a_u___J1 oUj_i_tII ___jj (^jm-JI j (j-Ul CjLjlL cjji^ij I dj___lj_JLl Jj_-jJI 
jj^-J1 ____^j_JI _______ j-jcujIS-JjjJI (j!^| t 2jjj_>Jl ^L--_ T l3 

Jj ._____! ___jIIj-__JL__J| Jji_^|_^|_^t_j____^ 

4 ji< _J1 ( 3.i m,) I <( j_CL__ll cLLj 4______X1 4jU jj___i__ J^LL ^ t ^__J jj_jjj 
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_*__t if» ; jjai jH< *-■_-' »*-! a-_--t 

U _UL ■-■IX" 4^L__^_I 4jL_ jJl -Jj_ tjT £___)l U (jL-j__ '(J^J ' ^ 3 -^ 
,___J_ 3 Jjn ■'i.tl t Lu JL»_« _J_ - <b ^j^Jt <___ UJ 4_.U_- - 

4J3JJI ,-, tlln.nl ___JI T L4II J^ 1 --* ' C^J-^ <^VL« (__j J__; 

^jj^JI J}1__ (j__ 4Jjj^_ »U_1_L 

_jLj_J1 <jl \ n . LJU (j--JjJ-- 4-uS.. Jt (j_L_J1 eJJb^ys 1j_u£ jl 

4_;__U _>__ i^Ji*3JI _>_■ L$J 4_-jJ_-- _ I JJ ^jjlS 4j_U 4__L__ (__ iLu 
5I ^JUI ;4 ii.,ill 1j__> (__l J2__J| aJJb £___ t j__T _*__. (j_-J .(j_L_J1 

(Nordrhein - Westlalen) UL_U__ 3l»_j ____L Jl_JLI J\u_^ :_J1_ 
^^i ^^.-. ...,»a.:< ... as a 93j__2008 r __1 jJjj,---- 
y_j^t-: ...n '^jju^. __^*__*lj .(Whitehall) Jj__ __Jj _3jj_j__> (___— __U 

(jjiJ j_b _;_Jt 1 _ > __j__:__-J1 __»-j ___- .j «ttt.tU __JjJ» t_*_-_J1 _ _L_> _-__- 

jru__ljl1 _,T jlo , «-L,! _>- «_-l*_I I L1 U' U J_ f U_Jt j^h 

__£ C___L JLS _)____ijj., 2JjJl« <jt ^*- ** -' " tjA (_-->-_ ^ '■!"* • 1 L-J-_- j__tl 1jJ_- 

;___, (Fortress) 47600 _>-j-jj-i 4jSLj_»_1 4_____i_J 2006 f UJ1 

U__ j_j U J5 (jja _)-L__jj_. (^Jiejj j _ -_i^_L_« 4_-_ j__ 4Ja n rrtt t oJJt <__jL_j 

(_J| iJaLuaj - jjJ--- 4jj_>_ 4_^j__J1 LuUl jJl_1j_. __. — <___o (jVj hjjjj tj-a 

_j1_Mt,,nU <____ ,_rt_u_U-1 ____!jjJl J-i--j- l___j_ LflJ ljj_- _,JI L-ijU-Jl 

-_JS_11 3 ._ st 1 _- r _-M __J1 L__JL_V( ^JLj^-T ^ L (jjJkljjM ^J-- -M-^ 

. 4_l3jJJ1 LJUt ^Ja ^1__- 4jL___*JkJIj __V^I 4JUj ^J-. 4jU_jJL 
__^l o___ij ,(jL_iS?l t>--__jL ^JL-JLt dj_t 0-« ___U1 c_-L 4_-___jJll 

. jJUail _ JL_ (___ (jtUUJt (j-« CiLa £jj-__i ("> ■ , ■■■< " j 

. 4_______>J1 L_iLJ-__ uJji-l _jLL__ J HirtlL ilifVi \j& 

_J| _JU j-oTum,- ^ I^m<U r,tn".'.1 4_Jj__JI _a>__Jl (___- 4UUJ1 (jJj-L-l 
(____ JjJu-aJI 4jjj^*j>JI tj-^HJ (J^J ' ^ - J *'^ Ct-^ *^l__j' ^L j — i- i 

5__^U1 4_j__ (____ 3 jJrtj m.IL 4_JS_,1 5_-___j\l1 _xi a^jS-^U j\-t*j Oj^La 

^j^J 4__Jj-__ 4_JL*_~ JS _jj (jjjLaJl 1j__ jjl 4J^4 LLjIcI _JJ_J i4_J3_>JI 

4_______JI 4_L*j__>Jt 4— t,iUU 4JlL _-_v-1 — i-t 4_i_-L ^ ,jj____,jJI 

■-.^". 1 j__Tc__L»- _j__j .4jj___1 tiljj-^lj cjLj-jJIj j___J1 _j1jlj^ 4_.L__j 
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-UJ->JI i .uJ| 3 m-y m-- (j__ tjJJL-J __i_! __i_- CJ*->-N 1 J-* __la- i4jaj_C_>J1 
£_u 3j-__j (jl Jj__JI (jSUj (Ls ja^.^ . 4_<t__.| — ___o a£j — ^c^i W^i-^J 
j_u ^jtn" — l_j 4JjjJI (jU j^Lia*^! jjjL. Jl__» . j-t-J -Ijjjcjj JL_ -JjjJl 

3 jUJ-» ^Lg- 4 jL>jj ^Li") < »1 i L__j I 1 3 K ! i 4_J1 4_>. L*_> C_ ■ _-_& Lo-a j 

j_-Vl _$i-U *1j -u-S . Jjl___sI .jpt-J L-b)L>_>l (__JLc (j^L-Jl _______J_J 2jJL3 V 

j-*Vl <4_u_.L$j"t __ ! - , L____ , L 3 \ ^LkJl 3 -_>IjL__JIj jujl»JIj v l.^n ^LjL 

jL>oj __lc SjJL_ J ^Li-j! ^lUnll oKj__- jf jj_ 4_J__ l__!>U- V _£jjl 

oU^JLI l_Uj ^.L. j^j-JL 4_JU_m» _0jL_s i-Jjjdl Lj .^1 _U -___> 

i 4j_)L__i_J I L$j_L-_j < ^ 1 1 1 f-t ^j-c _jL_- VI (j-a j_u_> _-J-J ( _£___> L____—1 i .1 .^. 

4_j_>J1 -_>-jAJL1 4_>j_>. SjUi.JI j (j^_«___JI -jl_)j : Jjj-i (j-a "»l ^ __-_-! 

__LI_ _£j--j Laj J-_ H-i J I <__J 1 3 1 5__-_ _) -_jL$jJL> _J__-__tjJ.1 _VJ OjJJ JjjL>JI -LjL*_VJ 

. -_^Li__ oL*^- (j_~ 

_-_> _>-*_s _4J j-__-Vl _£_*_ jJ-_j 4jI l-u4 j___j j<.<ij Jj <T 4 _J__ (jLSj 

< j_>-it L___jf (Gerhard SLhnkicr) ;_)jj_-_i _jL. j_J_s ;4___ c_u-_>Jl _■____< 

*j->- <j-_ ^-JitjJ 4 — (___-_u__>J I __iLL__ j — o -UJL_JI t _jLJl 4 »5L-w J*>Li- 

oVL___ _M '^jA 3 juj-Ji ,> ajjjji igsui ^\ f6 m,Vi ,j_c j_usr 

-__>U J_3 J_JJ___i (jl 1 j__> (__J] _____.! • |_£j*-t1 Ojj___jIj__ *l LjOJ d J_LlVl 

i4_a_v_- (j_« 3 j_l_-V| 4_J — lxJI (___j D, 'u J iri Jjl» JjL__. ^_j_^_i__» ^*>L__| _U__.*<J ___5 

_-J! 4_j — l_JJL <(j_i | ju_ rt^L-o^l -t-4Lj-_9 - J ___JL i_j(tL 4_JjL_«_o (j—SJ 

4aj-_li Iglaj^ t"ii 1 1 4 — jju_ L U __^____-J| 4_>.j _____ -_jL_.Jj_____i!1 j »_>___>ljil 

. JjjjJI (j_a _1j1jLL- 

JUt _^»j l-iL-hmsI . rtlaUjJ g^t>-u-il (J^j -j-)j>u Jj__>j4-_ 

l-iLc-S (___> (j_jjVl _4_3L_U Lj Ijjj-* _-jJI Sj^LJi 0 v_______Ll1 jjja 3jL3w|j L^jI 

4 rtjn-w. i__--l_> (jj cjJ.1 (JjJl—J V ___J1 (j____a2J1 (j-c 3Jl>-1j Lgjl i__il __»JJjJl 

6-* _> . '^ ' "_ J 6 jQ (Jdj — ---Jlj _$jL>Jl (_-__- . jLi-Jl _>--_*-_ (j-a L$jf j_I 4j__lj 
Jul3 L^U! 1 _--4 4^j^|(jLjL_-Jj_^ l^^S^LJl 
__j1jLLo _-J[ J-__J j1_L__4J l_-jIj___JI ( j_- J t-L->"J pjhf ^jj __jo jjrt mT 3_Ul!I 
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t U_U t J-_il_> .Oty»tUl ^Kj___j _3jL__JJ Uu iuU_1 _-L-jUI 
jmUUJI Sj-_U_JI ji^l^lLiiJj j-i^^i^ljJt^l^l ->>^<> 
OrJ-U-l ^ i.^.y Jl j_u_ - (Thomas Mayer) j__;U ^Upj 4___jjjJl 
I j[ L_c 4JL____J - (Goldman Sachs) ^l—-- o^J^ ^JJ^ J* 

^_"j__JJ 3j_u£ 4jJ_- ^JJ-U ^U - 1 4_j£_>J1 fj\_ (je __-_ j- 0-> 

jr^-UjJJ <jt Jl_j 'Ce^LH-- 51 (J- ^L^-""* 3 J-^U^ - J l_jj_-Ilj 

. J^_jl ^U ^jJ o_- -* 

jjjjj j _jj-_ JjUj-t- jl <V. H.ltjtjA jLj-^l j-^La.JUJ U^j 
^Sj^U-Jlo^UjJo^A^U^^- J^<l__j_ j_ J_-jT _>--_- 4JU1 
j^_. aj_UJ-1 LJUt 4__j__ <-ri_U_ _-*_-) *4_.L_yW l_j^ JjjJI 
j__u _*___! jJLI J_IS (j_- ljt^L)--- 1 ^-- J1 '-^*-* 3 o'^L« U^_ . joj-Jl 
_r- '~ ...t _ j^L _nUL_i1 J*K 6^ ^Ae-^ ^ ^-t L_jU jLU 70 

4_>L_JI Cj_:j_-lj 4__-.j-J.lj 5jo___( _jUL_-.1I _J-~---lj urujj-^b 

JjioJl uU^L ^_UJ1 ( __ h >j--JI Jjl_LI o^ri-* 3 J- O^j ■ L^ 
- ; -:n . -JUI 45 ^Ji 53 _^ <4_Ul <__ 15 ^\ 23.9 4_^_ill 
U jj. .-^* l-J__ L_Lj_>-jjJI ________ _-j.4JL_t Jj_-_JI ljU_I ___!) 

3jj_l jl J4-4^Li-_--1 4_U» c> ^ljis^jJl ^__L_-*I V >J1 4ii_l 

jjgj i 4_i__ LU_ Jj ^nirt^i _t jll _>___Jl jlj-U J$ _>4-J V ij__L__*J1 

. jjJ__Jl (jryj J—jjIj 
.<__U Vl jl___-_-1 <_-_ L>__l ____j_J 4U>. jjJ__-_J1 ^jjj -^- 
SUjSUJI l^jjLi. ^JI -_UX-_yi J£ j-P-j <__>! 41^1 __m_> 

_J_ o^-Ut <_L___ Jb-~ ^ t j___-Jl j _^1j-_-_- - 1 lV ^jlU 4^_>_-i - 1 

L^J_ J . — j ^l 4jJjj__Jl -jUj-jdl JL^ (_3j t 4jj_.__Jt _jL__UL! 
2LU*JI ^ KHartz IV) ____Jt _>_ - Jjj-JI J_-Vl <J> - j^-J-UJI 
LjjjJ U j-jjj -__-t .n-4-j-__f.Li- _>_ 4l-__LJl _LjVt» :._,Li L_j_i 

4U_*J1 dJ_4 (^jjLaj .<(4jjj__JJ ___itJ V *_?_*_■ t 4^L__fl 4_j_i ^4_-l 
U <UJ 4ju_J1 ^Ujj__J,1 (>• l*j* t_ĕ Cr- 1 <*_>-_J1 L^l_j__J1 >- 
J___jTj jjjj .CjIjI jjI _>» -__iv U _-J_ 4jjj__ jjajo 4__U _jjU 
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jV 4__}L__!1 o_Tj____J! ^ Loi (>. U_^L__- L- -J^.l Lla j t 
olj_i__ J_-_- lSj-*^ -^j-i <^>--> »*____ J*_*J }L (( ^jJLi3j ^ jii 
o_w1j J-^lj j->jj_-_- jlji 4e__L_ J^J . I-aSL*j .JL____J1 j_>. -__*_Vl 
er- j- U£ cjLjj^U! J j__j j^, _____ 4^>LuJI .-.K j At | 

_ ^ i Un- jU_5 4JL__ 

1 U--__- (jr- t-^UJI 4_lL___ _Jj,jj^j_ 4_ojjj ;_-- j! .-^--tl U JLajj 

l^U^J^-^U^! 4_JLU 3 ; l) 3t >4_jL_, J__-I_Jj ___o_JI juL> JjU. 

fJK ^-h^ '^ 1 ^' j-j-_-l (> _J1 *U jl^L jtf ____ 

j^t _i__ __iI__JJ 1j__> jL£ 3 .4__JJ __jl___JI j_« }___ jjU j_U_ la __u___Jl 
« L_^--u_> _______] JL-__ V -__L___ UjIjlULI 4__L____VI jl j_LL 

r_4-_1C---_jl _*___}_, -_____j J^U. _____* ,oL__jjJl 4 miI^H OJlSjI L- 

4_>U*JI j_-~hJ1 i^j-ij Deutsche Bank <____u 3 _ ^U^! «__j___ll 

Munchner Riick ^jr; — _l_JI 3_L___j 4_j____j Dresdner Bankj Allianz 

<> i-UI^ 15 j__i ___!, J, V .4-UI ^ 12j 10 j^c-^jljjjjjLl^ 
jL___l <__ ^jJ^ £____, I Jjj Li__ L_4 ,___ ______ -_Ji , 0 L_^I ______> 

j_jj__; *__*_! ^ jJI j_uj_JL 1 j_ii. (jjjfl*TM,iU j_iu___!j .ol_j__J1 p_ -- t 

. j_kljJI L-Lli Jjl____*jj J___Ij 

tp-JI 4J_L_JJ 4u_u_J! 0__J_cj Q__j1 .yjl^l jjj j_oJ_J! lj__ (J i_rj 
cV ***_■-— ->j— ■ -M ________ VI L^ ( «____jI <_J| «__>UI j_, ____£ 

UJ-— -_____, ______ 4JjL_J,1 oL_M_JI^ 0-_jL_-__J1 _j^i . jpajJI 

4_ma_- 4__l_l___» j__oljl U_L___t j_j _j___ 3j1_j ^bwj jjjjjuo _^L*-* 
<4-ui_-. i jj-cj-u^ (J _U U VI j-i. -L (_4_, JlcJjJI J_>j_L VI j____j 0_-!>_Cj 

(^-a (C^i- 4jij <_U_j l _ 4 i__L__*J1 4___LUl __Li___-j p -. V oLaLcul 

4_>__»J,l 3 < nt . t l tfj_4_i . 4-^jj___j| CjVj___J| _Li_u_ j_a ^L_^j______ r I 

o__0_. . Vl jrU>L--I1 0__j___ ^j^ ______ j LJLLl _JjL___ _-j_^ ____ 

^---^ Vj o__i V oL_jj_____j y_3 ^v^-__- L_^_J ^ ol<:j___Jl j LjjL__ll 
4_j__4 (j;_LJl jL__ijiJ 7t_uj V l_L)L__ I d ; n U-ti 4_jL___U ___> Jj . J____ 

.4_U_J| ____ (___ ___J__J1j ^_i_Jlj JjiAJl jA j^j J_aVl J_- j-~ 
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* i jjMI «il «>1t 

^l jj_^V1 4J>JI > ^^l_JI j^Vl j_A J3 jl_l I j-^* oLi^-^ Ol 

f.\ jj>~y\ \iubj\ ^ i ■ 1 . « (j-J j . iSjia jjjj£j * l-lLjSL^j ^yiol j^j-4->jJ1 

^jJl^Jl jl I Ju£S/l jL*Vl ^^^H^t^L^— Lc- i^ji=^l J— 3 

LLlx^ UjJL. (jLua^ V : jUJI £-4jJL> (j-J J — tiuTj j Jjj-iii 4_l3 jl — i_u 

LV° t ■ J 1 *"- 31 *»-__£ ^jJLl ^jLLaljj Jj t__jl_>j_»_Jlj c_£)jU__i1 (j^lc 

L$jjJ U^oJ! ^li^Jlj Ji ; Uill Jui^ jj^jJLI ^jjjj^I ^Ut^l J}U 
jjLuVI ^ r _ r i a) --_Jl . U__)M Ijk^jj -l5>^I ^jL^jj — -JLl ^ — <--i 6-* 
U_»| j__lj 3jL___-_. ^iL ^.-JJI ioli ■____>. ^ j j^n"1 l (ji^ i>*J L° 
^-Jt __jU1j->yi Jj± 4_->--*JI J*yZ (jt (j^-j^jlj tj_L£ . J^sVl ^ 

jl i4jLll ^ U) »J__i L_j>*_# juu 4jljLJI oLcjj — __JL1 £_u (j^i L^j____=__j 
^ju^jSjUJI .Vu Jj_£_»j.J1>vVl J_^f (> ^UI ^is 20 

4jLU (____ 4jU ^"*__r I ~__i U j_L»Jl JU_u j_t__. j-a ^yJ} (jaLu L_> 

_!_._£ U 4-« j___*JI ,jU .^1^' - Jjl-lljjVI jS____ ^-JLc. 4_Uj_-_J1 -__U (j — 

j± ^ ^ju. ii>U_J1 m.II >_->J *L__c>M l___i i^Uj 

.i_l^IjJI ^aJI Jj- j__£l }__ L* l*ji»_»JI Cjj-O- JloJ - L fj_i.Vl __jUj^___1I 

_u ^ y*\l\ ^jL ^ ,i__l>U_JI __jL_j JJI r.lVi jl2_j < JUJ1 c__L£ U^j 

. 4juLjJ1j i____L_J1»__il_C. j^JJI ^Jl 1 1 ^ ^ .- t-_Cjl i ti>j|»j (j_aj JajjfcLa 

.-<j L -. ^ .^ y ... i l . ~ j. . L _/- jlL* aSJ1*j c*jlS La^jjj 4_s5U_J1 oISjjjJI >r i Ij j__J_ 
uJLl (jLi jui ,( Shita-holdcr - Value) L^^t ^jJa ^t^i (jLl (j-a ^^Lg 
jjls^Jjil (^Jj — l^I i^ji^ii^J I4J — Lj,jj U JS J^hjlj j I L^jJLc (j^j-oj^JJI 

CjL^j-ljJI (jjii (jL JLLOJ 3jl *1J (^jJJ-uaJl ^LoC.yi !j\£ t >l J^*-t-0 (^Jji 

(j-Jj ijj^l ^LLUI (j_Ja l^ "^Lrt .4, i * IjlcLl^ (jVI ^ ( j (jf CjUjj — jJJj 

^^1 (jJojJI O^jcL^au jl tgjjJ Jr>UUJI 
Cj-lmji\ jj3 i"iKj ^.Tl ^jl* (jl ^ ... .j Ja>.^Li 1 UiUl Lr^ LJU. 3jj>.jJLl t—iili^ — ilJI 

Deutsche lJjMjJI ol — ^uujlLa . Uajf 4j>Ulijl jiSTj . JjS lV- ^U-^j jiSl 
^ — (j^s L^jjJ U« 4_ULcl Allianzj Dresdner Bankj Bank 

a j42> tl JjjJy\ JuM-JI 4j3>UJI oLlTjJJl UjJL^. CjJj>.j '.LijJ^^I CjUjj ^iU 

.4juUJIj 5 nj M LjLjjJill ^Je j^ -^- ». ^y» LjjjjJ U>4 IjjI^ Oj-iLi U-ul 
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-^U-UJi jle*-t 

J -\'Tj j_ijj-_- (__■___ t3jj_i jJU 4_iJj_i__JI i-J— j — <_J| L^L___.Lj 

tfu£ CjIjLj^ jj^-» :_J_j — _JI luIjLjA (j-A -U__». jlj_s JJ4— ' (jr- 
*--_.t- I j^ V 2o_9 ^ IJt, ... VI _L_J_L>J,I SjbL , Jj-M ^LSll 

__jLj_ ___JI JUJ__I J— *f _3 -JL*^^— - J-P* f lfl*r^" • L^^cIjj ^^111 ^J — _JI 
4.I__->JJ 3jbL ^Ti^il JuLaJI _} 11 ^jj-^« tl j-£>.3\ — ■ USjl— 

i t \ ■ j-vt . L_ul___ t L^_lAjC J ■ ^"Jl S » ■ ■ U M ^ 1 1|M * 4j_j_Jo 4jjI q"i -li-M 

_L*_i_i__ -LJjj_i~ (jjJL*5fcJJ f_£-l _J>J IjH— ' cjjjJl __i_J^l _____1 i <_->--> — — Jl 

SjbL ^l j__JI _,) -d_--L_l ^pt. <_>_-c JL>-j ^jJ _^JL-L_I JL». 
^ . ..t l j . . ., j: .t 4_L«ubl j-iju ^Jj * ^u ij.tl __£j_>_ V 4jjL__ ___l -L___r*JLl 

4_-j__l L$-j_- jpJl 4___-Jt 3«o ii,1l 4jLj-aJ _ <_1 . J^-l ,»1211 ^3 

3»n ,uU £•___ (j-fl -*--)_l j-a _M (jLa t 4_J[ 4_i — ___JL___ .Sj-ji- JLa-l <_TJ-- (__-_ 
Jj*-*-« i_jL__ <•— "I U^i J-^J-^W _» 3 — jl__ jJJ -__; — __ f>--- 5-4 

. 4jU__Jlj 4__-_Li!uJI L^j Lc j j___j» I ia Ca* j-l-l _-jJl 4_5ij__ i^jjtl,! 

:4__L__Jl _-_s JjJ_>- t( __ jj^h ^-i-. jj->J_ll l _ ? j j >-_-JI *-__c.yi --_* — ij 

-__-l _J1 ^^L-j <jf (__i_- J — _jIj jJjj — _ j\—=- cL___Vl Ij-A J*j_- _-*-! 

L_tj_>JI _>-JJJ U<3,' (jt— i_>-3j— — >J1 4_>J (__--- (_ll — ____-jil l_Jjj 4_u_i^l 

___ (Franz Muntetering) __Lj-j__uj-- _>-ul>fl J*\ 

o\ t L__L*j-_j iLJ crS 1 '^b n..-Jit « j_|i» . ( * } « jI>>JI » 2005 !_L_JI 

t i_ltl J-L_u ^i^ll JL*J <4jljjj ^J^>__ull I juk JL>- ^>L-_>lj _-jLU ^Jj t-t-l cl >-- 

4fC j-i Jjj!_1 _yi ^W*->-II 4 U , »j_oa __j_ij___ ;___} jii miC. J_S « jl >>-l» I ju- o^J 

"^j— __ J^ _}! ^LkJLlj cjUU-*JI r jl jJ j-LljL 4 , rtlrt ViU Grohe 
c -jtjL____JI (j-a ^u^ y. 3 j_^____, l_jIjL1___ ^L___L 4 ,nmV"ll Marklin 

d_t______it__« -_j__j___ « jlj_>J I » _j ______ j\U - j-A -JjM — lil U£" . <-3 jL»-UI 

^Jl -_L___j -w-ljj 4 2jj^__U1 BOSS 4_Cj____ J,u_3 _yj (j-J>UI ^_L_j1 ___-_- 

4-_ojjj j-iijU ijjl ,(Dax) (j-i-sl-lJI ___! 4i_*____4 4__*>La__ _J__jm-j *l >—-- 

3j_jJ___> (jL_j . L_i_U,1 (_a ai?^) — _L CthMj >^-t J i"' " ' 1 .1 Ojj__-_lj_e 

.[(--r.^ll . U_ut ______ L*S -Ujj—JI >L-U-;t ^jL_* cS^ (*) 
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-fc_UI,>#;_>_.l j»*_Jl _Mj-UT 

__* /I*ho Children's Investment Fund ___jL__jjjJ1 j _>LieJLl 

4_uLI._M 4____;^J1 4-j J- flg r.J j-C Uj_*. _7j_ £,1 J_) («TCI» 1jL_s___1 

ijj^jjJLI _►_-_----> u-A) 4_-*Jj __--- j-- 3 ^ (Die Deutsche Borse) 

— ti- »- ■ ■ ■ o o _;j__ 1 — (Jh° * L ^.u^oa j— 5jt_ _M (jjJLte-a _>!!, -—jj 

j_* _jl;LJ_* 4_____u Lg^ca^ ___Li 4 nnio ^.L, jj ____ 4_>_jjjiVl Blackstone 

(*4___ _M _v« \« m4 4_uLJL Vl -_*j_L>J1 C~_L i4_uu_J1 -*Jl_ y>jAji . jjj_JI 

^ -_. Jl jjS-y," 0-: I jjj .4^uVi f 3_j_ji a_j_i. ^ Ls__u_ ___J1 

j v ^jtjjm (jjj ■j t i" ' "U ijL— ((j— — — — 1 ___wi cj Ij-l— t — jj__j i 

0-_L_L_J1 iU*. jljjj jl jj-C V < Ll_ jw- , *lj_>.yi 1 Jub jjiu _-- *J_-.|j 4___>J 

Jj^B 1 j)" 1 < o a _,f 'Lt_u1 hjJjJ «_i1j_>Jl» _jI£j ji_ .j_-T _-Jj j»jJ jj» SLLla 

* J-*-l ^ju- fS* tt (—————) j! l__ V i_pL__-Jl _»___ 3 jnl-- __L _j . k. J-qj>Jl 

.-__*__> __!__ _>jj__L_J1 JLuJlj jL_a._)VI _ru Jajljltl _jL_^L_ 

- *J ;J Jj— — ''V ""»~J ^ 4(<U__ I £___jJI -^>L-_j JLJjJ L uvL__ 4_L_____jj 

4 _.l . ..tl (__J_1 4 * ^ 1 1 1 i " >L j Ui il T _L_a_tT j ■* ' V j _ | ft . jl_u|j _>_____ j>— . J_> 1j 

jx\ j___Vi *j____- .aji.j.ji a_jjjj| j___ij jjy. ji_iV j^^u _ - 

_.;j^___» ^_J_, ^iLoJl jLdjLjjj. -Oj_a_J _j i jn_ij_3 j_. — ujjl 4-4Jj_, Lgj j_ajj 
*L____1 _h* JM— ^ -*l — IjJ |_£-JI --jj_i_I1 t_)___™v«i jj— 1 _-j-Lj 4JjjJI J 3-JU 

jjj^-l jl MM...llja .(FDP) (jJlj-^l t-jj--- 1 J (Union) _rj^j ...U _njj_»Jl 

— jLilall i-jjj i_U Ilij l jr_4-JI 4_p. Lj _J j__— | Sjl jj jl _u_JI l_ij_— _ SjLj jJajj 

4_.l .Sjlj-1 jSjUuj i_;i.f-L__1 _;1jJI -jL^jj _^jj^____>J1 j1j_u____1 
_;j— -] (__• — -_ j_- ___Jl 4 — *_!jJ1 __i_T Lujj .(jJ^jJjjjljI j_1 — _il jLj -J___a 

_,_-__ __1_ __j___ (__1 4__1jJI ___.( t 1998 jiLJI jj» jj-a _jJ CjL u__1 

____ . Jo-u Lt _____ >*l j_p- t LLl- ___ ^jjj - I _L>J VI _h_L-_«j ^l 4-_v1 

^jjj^ 1 jL>_ . I ,L-___1 Ul j->.l ,J-1 _-Vj1jJLI r Ll __* JjVt f j-JI 4j ,„al 

jJjLb 4jJLLt _) jj _JJ 4JjjJI JJJJJ _j_JJ— V 4_JULl jJJJ 4_t_aj j-Jj Ju _*-—_ 

.Sjj^-j ^jbjj ju-jj . JLj-laI J}Jl-__ jL (Heiner Flassbeck) _Ju__iiL_ 

^<W-bjj_J 1j._L_. Jj3 1 jjL_ . 4 Iq .. „ j_o (_jL-jj____i uL____*1 j-a 4 - <V< } ^jJI ^ju—ll 
4JL4J _Jij O j JL>-- La jL__ j__j .4JjjJLl l j_jj)T ___ L_-j___9 3j_5 ui _h» 


91 


JJ-9-1 q\ ^jnj <j->j-J1 £fi.j>< nL__J1 (jjjjjJ 1j> J--I» 1 :MjL*9 _!____■ }Uj ^.i»-'* 

<-j>K iUI (macro economics) _J<J! ^_L___&Y1 j : u-,n ^ Vm , >- 
<_;_L____j_I J^Ltlllj .«^-__-JI dUn.y .i. _uU_1 -jL_j^__J,| L_« ^Uj ti 
(j_i L ( __^j^j_^3_,>U LV- ^ ' j j- ,---*■ ^ - ^ " ■ _ _ >< 1 " ^_KP 

^L__l_ I _L---J 4j( .*LJ,_Jl JUI J|j _J u v_ujj_ ^Ulu ^l^j (UsJjO' J-ujlj 

jH*i ^j'- 1 )" ^^uJLjejo — uujj £-~ J__>lj_]Lj (*~->J1 4^____jlfl CiLcj^^L 

<jLja <____}« .j_»_-_ , I j_uUl L.jL LK d^-l ^Lj, .juj jL^uJI _iL_*j 

, 1999 ^UJI £ya (j_jL ___! _£_jj__ JUi^l LLjj- j Je,j___ _jj_i_, 3-L _JI 

L_T1 j_ — _J L_j3 j (jjSL (j! _>__ 4-Lljlj JjL 'Uj J — V ^J 4 1 i- I _Vl j *_> 

JjJj _J j___J u_ j «r-Tn l — _j_ij (jj-L (jl _,_a ^JUI (jjij UjL___t *-J L-d UL_j 

•J-~-1 ukjJaJl jl_- _Sj-_I 3jLj u_ jJ-J' I J-A £_« 2jLj ( ___LJlj *____JI 

4___i_ll CjI jL_J1 _nj -_>-j--JI j-Jj---~ 3^-^ <_£"-JI y;--' 1 j^j^ 
LJ Lp _>___( j j_t_. j_ijj_____ _jl jjfc Jj.1 _-_i__J1 ,_*_J__| _*_^_>-Jl _____ 

4 'njU j _n_> 4__>.jtj _|_j! l J__l .uiljjJ-JI J^cjr^ . -.j ^ _,__ 

_L_>J1 -JjSji <«___.? ujjLs: ^1>______._1 v>*-l o*u__I OJ jjjL\"...,< 

{_-!) (jj£)L_jJL_ . ^u_j__>J! j-ijj-i LIjj (jLj_j __j\__Ji ^js, _jL_J1 

4j___£___ __Jj 4_*Ltj »«u_=. jL-__ V £___! j j-=t^> i^4jL1U" , i , _u .--^ 

jJJj-i _J (__!J Lu_ SjLiyi Jj_JI -J__Lj (j-*J itjrtjj^a^ *Lu__*tA) 5 ^ ■ ; 

t 4i_L_ ^jji jjj j_JI j! jjl LIa (jjo .*Lu£_?-~J! *>J-* ju__>J ;^j___uo 
ujj_-Sj.j\ — Lj\JLi (j_T j_jj — i (jl ^ (jw-SL «CLa lLT j_JI u_i--_J! Lf 

ujj__u ujjiji. 4jjJi,t _ ( * ) __I_=___V1 _>_L_- c-3 *th_-.*_ I (JP __o__ll jU3VI 

(j_T j^ . Juu Lj_ ujIj__uoV| (j-o JljJjJLj *j-*^1 ^-ll j ___ J__i- J__-lj 

j_jj__, L J_i__jJl JjJUJl (jj_ _h_3 iJ-u_jJl JjLsJl juiij tJlA. I jj_w 

."Ll_j^i_)V1 4jLijLi_<i (jja j_»-Ij _j>~i_a Ju__j __!_; Ij j_s 

4j_-l __4 J_Jj _> J__)!j (Sj-JJ-JI Llll --Ij-C-"-"! _j ^ (<UC.jJ1 (jr-^J 

4u______ .^LHI ___>jJl 4J 4m mi, j; jJl _J->JL Jj_L j^Aj ___;p,U_oy! 

ujj_»JI i^L. <__ljJl ____ i(j___C t-JJj--- _^L_oj ^ j__ | 4 ^Jj 

^i^j^_Jl ^_*_Jl____i_ j JSL—i _v» ljJ-JIj 3_Jii-.i ^U^loU^ JIUI^j-M^m'* i 


J± L^) (j^* _--J1 jjU__-JI dU1,„ 4J__L_- _>* ^ jL__Lj £*Ljj ^Ji <^1_>___-'_ , 1 
(jj^L_-JI ^UjJI ^l; .oljJL nJI IJsgJj .2_____-11 cjLVjJ1 oLL____1 
_____ .im djUt 4_»____-l <1999 j»UJ1 l___d__. <y_ 0>^^ 

(j^La ^Ja ij^.r j,-. ^juo c__*t jl_ 4__jj_L__.__.jJI 5 ^-nI I --j-- ^l 'Sjj-JI 
(jK Jj l^jJM^ 1 ^»,?-*-^^ ^iiCS (jpi ->JJLJ — -o^J^* 

.aj-uju^Jl J^U _>« crh^^ 1 cr 1 ^ 4-*U__.1 

c__M JUJ1 ^il & • 4__j__cU_J1 ol — iLtil fL__j £j>L__>1 jj-s ^cy» ^L^j 
(jL - J^ 4-*^ J*J1 jj - (Norbet Bliim) ^j-L l_-jjj- a__--i 

J__3 . i^JLL ^L-J __JX f jJu V «4jUI (^JS 4jU 2l_j*-__- d_)J__,l____l *L_L__UXI » 

U ^y-jl j JJU- _____ _Sjjj_ _^JJ-.U-Il J-LC (1)^ ^ljA^ 1 

*L - 1 Jjj-a 4_«U j jl Jj\-u_. Jj-uJI I j— (jb '^UlOJI (j__«t_JI 
^jjl 2_*L.__J1 j j_- JJL^ (jt 4^_vL__VI jJjj_-i 4__j<U OjLii-l iJJ-a_Jl I j-A 

0U-_Jlij-U--» L >-^j>*jJ.1 JutL__JI t__.L__.L__- _______i. ^iojd^-^^j-^ 

J__L__JI ____- ^j-i-H_ d-uj^jub Cj^JQ>m~i (jrUisljil __t-tlflj ^jSUJl (_^U_V_? I 
Cj__j 1 d_L_L__j -jJlcUj L_iL_.U_ <Ji£. Jjj__j_11 4____-UJl _j_-«__J1 Cjl£j — i »__ 

(Walter j_i__jjj___JL_ J_-*-JI j__^j^14__^.: ( j____^ 

Jj_-J yr v ^j___iJ1 __>.j __L_ ^l j_lS,-JI l_>>JI 1 ju j_-_Jl I j^j • Riester) 

_j_*__i 1 *■ (j_- 4J3JJI .-.IV) Jl__- : L-Ul <__--> -_-- 4_ul — __ 4J ,j_o fJ CjO j^* 

IjjU. (jjiL IjiL- . . LpJ I J Ij-^j j1 j-^VI JSJ 4xjj_CJ1 3L_J I ^LU___- 
oL-_U-(jp_ .JUJ1 ___._. L^j. t ^-jJ-W.(j^t_J4 _ , ^ _U_i1 e-U 

(__JI 4---_j - --ij^j o LiU-j 1( j^JLi____-ilj JUJL 4___UJ1 4jO_1-__J1j___--Jj 

(Bert Riirup) -jjjj cjj-ij 4_ijU_^I 4__j_UJ1 _?_J ^j__-i__VI _>_i-UI j-^ 

^U__J1 iU> (t j__>J1 __J j j_U .C____o1 J-3 ^J-^JI _>^1 -jU_-oL 4__aUJl - 

I j£jkj .(jL_J1 1 j_0j a.^. ^-.-n -_JUI cjL_l__jXI L^LJ ^iJI 4j___.L_.Vl 5_JUI 
j____JI (jU.1 __!__ oUVl (jruJo 1 jil ^ 1 4_>- j _>! .<^1>i--V1 -jj-^Jl j-_vt 

jL^lj^UljjL-^tjlr^^ J)- 4 -* ^^Mj^^^j^ 1 ^ 
^ba_^(^_lo_Sj__Jl ct^j^ jU__- j -'- , i JjjL____s u_-*t_Ji J_>u___1 

. l-ijJj jf jJL-JJ -^L_iUa 4jt^ (_-_* jL3L_»Jl ^yk. 
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^l jjj^ i*jSU. U3jl9 ^JI auijjl SjjjJI ^ ^IJ^ j^j 
OT >a Ji^Ulj . i^ji ^jU ^_JJ ^jU ^j-^L jl (Hartz) 

lU^ji j^ji *j_u^ (jj— ^jSo JajJi i^uji ^UM^yi 

(Peter^jUj^jlS^toLL.^4^^^1 ^uljjjl ^c^L^j . j^ V 
a^LUI JjUJI jUjL ;u«£^ji L^ilS ^l ;u*Ul ^j .Hart^) 
L_^j ,4jjUJI Jlj^Vl ^ tL>u 3jU j_u, jU__j 3 . J___JI j^^JUJI 
c_jJ^I ^3^16^'^^lj^^^j^^u^-WI jj$_-iSj__U 
^U__jVI aU*JI ^ iijS^Ji (juLI^JLI l 3> j_l oi j^i^l 

oT 1>--U . 2002 r UII l___j___> ^ ( j^ >_ U^U ^^jjl 
^jiii (jL5 jJLa iU j_<t .j^jj jLLa 20 £_Lj 1j_a___. ^Ui i^^SUJl 4_)|jl1 
j^-JI lj_* J*U_J1 ^ U^-SLu ,__jL_,t ^ I j__*j ji J1 JJ3> i 
^UII ^Ljj» 3 U .r , t 1 4_L__iJ| oLii ,„U !____ a_u_U ^ ; , 

WjL. csJl^ jl J^ j___ (JJ ,Vl £jL (___aj . (Agenda 20 1 0) « 2010 

a*Js«Jjj1 Uij^. ^n .'i . S-i g^U^ Jj_^-_U__JI * JlA ___,__' t jlj_jJ| Ijuk 
t 2010^UJl^Uj_u3_U_-Jl _vUcJ_j__. UjUu^hj-ojJI^S^^j., 

•J*' *W <*4_'--J (- j^ljJU _£J- ojlM U_U 

^*^ 1 C> J 1 " ' "nt l _-__£_« <___i u_J-_Jj JL_ -_L__WJi „ JL4 5j_SL3 L^-i^ 

(^ jU___flVl jK ^ j ch^ • 2002 r UII l^j^ ^ 5 >bil 

cu- jj yjLMI l> oLj-UIj U_-^ ju_»J V JU ^ ;i__;jJ1 ^ r jU_ 
(>» £j-=« cr^ j_£*-l l> -4 jt^UwOJ j_J Uj.^j^Sj^oLjl^-^J} 
jL5_____U j__ jjvj-lU l_jj___ it ___jJ I !___, jj^^j.^j^ui j-^jJI Ijla 
J-_. *_jj r >UVI JjL^ 2003 r UJI ^j 2002 r un ^ 
^l olj^UL 4lJ| L4J V uU^U^ ^.^jjmJI jU^UiJI ^y ^j 

^jIjJI ^ t jijl LuL^j y t <%y\ uu>JI d ^ i^.u^, 
^Lj^ ^jUJ^I oUjuJI ^ jjj^ 2003 r UJI (>. ^jU ^ 
^Jl jjjj-i ^j^^jjJI uJj j j-U^ ^ ij^LUl 2UUJ1 ^Uj^.2010 

^j^Ul 4iJj| JljJLo * L^jLs: ^ l_^I j2 ^ ^L^Uj^ 6Jlj jj , a ;t l 

^ Ij^jJ j1jJ3l 4j^jj jjU (jjUi jUU l£LI j^ j l .v;,..t | , ^jj^ 
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«icUi «J! 

aU jUi.n ^ lj>Lju. Jl Jiol ai j-ijj^ o^J o 1 *" <..i U L^LLUi- 4_>L£ 

^ t^i^Jt uU >-»^t JjLu ^ic ^LU^ j .Sj-LI jJ5 3j_ U 

^j .^jJ^ j*i> j^L Jl £U»jt j-j^ ^ SjjLaJI ^L^^L^t JjLu 

V Ij^l LjU^Lo^l *JL* J-^J (jjJI <_jL^Vl ^j-i uU Jj3 j-ijj^ 

JlSo^ U>,j -*AUi. ^i^j— iJt 1J*J Jiil^l jji^LS^ Lj.4_L* 

4j,i j V < y .n^ . L^-aj w jjla^Jt jLiilwJt,! <--J jj .1u-__ <j-« Vju 

^1*11 L Jui Jt r LU-JI £>L^y L^Ljj SU1 e> o^j^e- 

^J L^L^ I jl* v . ( _S jL .V,...U oT uL^l en^-J " J^ oLsc-i-u 
<j jJI J**JI o>— jLi lUik ^U. 4_«j_c ^jl^l \ — .-U_a 4_S_i___>^ <y_ £— LL 
t^^O 1 S**^ ^*** -U***] ^J^JO^ J**J! ^Wj^l^lP^ 
,mi jl ^_J__. w-LjlLJI L**i_ j___i ^pJt 4_ijj_____l . Un. . /i tjjtj 'J-^LJl 
^^l Jjl J-^yH* .1*---- ^H» -^*J- . V ,. . . 1 ,1 (jt -*__- - (jru-t^lj 

4_^_-L J-* . tjuk 4__)j____l>» j*. *JL-_» cJjL- (___J1 4_ij__J1 -_>L__Jj_-_.'_M (j_* 

^UJI ^^l « .;-/!->. jl^JtjJtl S*j\ _j£<_0-^ 

v , , .," ai £ J>— 0^1 S-*. ~ Wj-^J^ Lhta* 3 lU*J' Jsj---" 
_jL_) '<-__ l juk ^j-c ^UJI ^jiijj -t^L^ js__u LuU? ^ 3 UI . „' 1 (j-e. 4_cp___ 

OLcj^JL^^ 4J 4 JJt ^l^n-jLijnnynn Lu[» :}__--. djj _L>. J___lj j Jjj--- 
tjtj ( 4jjj\_JLI j- t^ LU____ IjJ-**!* _j1 cr^ jlj^Vl £*____--,, 

^ jU;- c^L^ Ls ljUISJI # jl4 jl ^aLtj (j^Jj .« ^fl. .i rt*i lj — i Ijjjjjj 
.(jLj jLJo (_)LUi- jl ^4jj-xLo *L*^J ^Jlc 
(j-JL I>lJL ^J^.tjryUljU liJUj^k. jjjj-^oUK^j^i JUij,Jj 
4_JLaJI oLLHJl c*jL£j.2()lO ^^Ljjj^LUiw^Lut^t 3 j , .. nl l joJI 

TtLaj ^J LjLLa Uii^a I ^jli^l jti >i_^V1 L_J>Jt L5J L -^ , ^LL^'i 

■^U- , ,.~ Jj^>J1 JLiJ . JL^ JUU 4jJX. Sj Uj i.i I I J-iJJ-^- 

ljj-^JI uiJjJ ^ ^l j " ."V vJ>*J( ^L^ll (> JuJulJI ^1jl3] Jjj 4j>Lx^Jt 

j i ... : t i t u»y t LfrU>JJlM ...^pJI 5jj^-Ut ^ njUnl l (jj"! Jj*jJ'5 
^LJI . ^y^ 3 j>L_J1 *jji? jls jjjj— ^ olSj .(Die Linkspartci) 


95 


*S_uj_>. __iLL__j1 _>i-j >■ ^yic __ill SjjjJI pL_$_j1 J ±a (2005 

•LwIjj^Jj J1j-V(j_J__.ljJLl 4_cJ__l C-_i--' Ijj L« *!>LteJ L$J^L- ^ ^ nj 

j — ___- ^ ,c-aLL4l 4j1^i ^ J , L „h\li l_i_> 4_.jj — __* .4^}l__)M 
*(Angela Merkel) Jj^j^ }Ll»_j1 «-.«il.ntj 4J__L_J1 j_- ^Jj^ oLL__j _M 

^jjS £-iu ( 3 .Ld J» o — u- ____ — __|j t 2005 r UI L_ajj_>. ^ LjUl <___i ^__>J1 ^Laj 
JJlc. J>1j Uo__S (i_jjaMujVI jjjj — <! 4_«$S_>. L£jL_ ^jjJi CjL^^Llo)/! 

,j____j| (2005 r UJI _>« j_U-a c> 5 _-!__ J*-Jl _>__ (j*li__Jl 

.J*L_ c*j}Li _>« Jai 2008 r UJl ^j_£l ^ jjJI I Jm> 

l>" — L*—" j-l _>« J-----1 £-_»J u^d <- — - ol 

t-j-stj La ^jjjJij ^jL (»1 — _ £_Ii__l _,__<_. L*jUafl . (jj— flj lt"< t, I (j-ya-ii^U 

4J___-1 j_« _jjJLJ____( — ujJ V ^J3 . _jM_i_-l___ I 4_ljJ_C. jj ( iU>- _>_ 1jjj>e_C (^jk^Ldjj 

(jj-*— I jJLLSa . UjUj 4_p.}L_>)/1 ^«4*jjI J_* U U«" jjl __J} ^__-J1 ___i *L_LJI 

_--J1 5j-l.iSJI (j_j_J1 _hujJj (CjL-^L— "^l ^ j ___) ^aJJll -__.L>JI (jj_l_>>Lj 

^LL____J J^LJLJ 4_«£_>- (J^ (jrtlLL* Jy ^5 . £^L___>yi £jjl «— - L&Jn ^gjl-i n 

L g_.L-f.'.q| jl --jl 4_l_L>. *__. uLc LjjLlj- t _L_>Jl _>JL__. J__L>_t j >jj ■ - 

C__Ln»-j i4_u_JI 4-_bl < ii 1 1 _i_j__1 J-« l_j Llll _j_.i_-__ iJj-~» i '.L-oj-a-la 

2»J l~l * m _)VjL-__-l jL___) VI L_j ( Sj^Ajj- _) _C L-JJ 1 L_jl_>j_i_J1 j<^_-jf jL_ i_u? 

t -_Jl_i_-P- lJujju o^^L-JLa .4__L_o L>.Lj1 4_j">U_-JI o_ij-___Jt c. . ..'Cj 

Igjg l_i j__>jjl 4 i_i_- _jl ( (New Economy) _l__jj_>J1 jI u__^*_ T l 5 ."^ 

.4_Lj_L>-j L__>- L*j1j IjLajjI 4_JLi_(_jljJI 
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«£j_L* >L (JL-Jl 3_L_ 

jj)-_u__i tJ->J 

1998 s__>_ui ljLj .^^ij 


I 


L__-. L;*'> lj— uat d_t__>jl ___iL_ . 

_£jL__ial jL-ojl 4 _>.;_« C-jL- .5 

i[>«jJI [>a M-tj--> L-Oj >j <L>ti>j Ijl> 

___i Lslj — ujj i L&JL3HJ j_>. _j_. L» 3 j j 

^l^. — __2j_1 . jjJ_>JI juui )] oL-____-tl 

__il — 4_(JLl -«IjJl t".irtrt>- . 4 mljrnll jjja 

- Sjlij_>J1 d_L__tVl ^IL ^3 oLiij_______tt 

o_- , j,iU_--ll u i.^J-Llo.Ur ljL^*y>l 

^yjui ijiLct jls t>uji tfV>.yyi u ^»jH 

t jljJlsJI _sl ___L_tVl j !__c : jaj_v j ■ ^ - 

0-JL__jVIj 3 JL)J_>J1 Ij-w jl j^."J| _L____jl 

j| _____Vl I j — A _j| _£ j t 4___jJ->JI 

, Ju_TLj JSLj U_jJ_; — <__* IjLbJjl ut 


1 
1 

ft 
fe 


-__>- jl — J jj — _ilj £ — .L4-»Jln 

(jr^-^ J^C- UjJ^ ijJ S >d 

J — _, — LajJl i_i — 3. j l ajjj 

IX- jl J—*^ L^L^U^ 

-__£f _>l__ _J ^-J _____ _l 

J ijr^ iJ^ d^' 

L_S L—aLu j _jj-A- ..ni.ij 

«_ojl>J1 _Li__i_}_! tjj ,,i 
___f>ll 
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-^k-ljJI jl^l 

L_>-jJ J__— - t j 4___L (j-a C-jj_-i , _ , l 1 j-wjtj) i*>_l j Jl>ijI L^jJjj___J1 C_J_Sj 

^JL«JI l__£__j ,4jj__4iLJI — __ ___ ._£>M <L--L j_~ -^.jJj-lJI 

^ i~/ < C p j ■ .. t jL____! __U__J . J__ (JjL_Jl _,_! g.^ *n |tj J~r *M -Ll-^J-L- _j__J__j_J 

<j_« 5 iAjj JjLk ___L____4 4_ujl __Jj c - jl-jjI ___ Cj__j — __Jl ojj- 
__-_ls- (jjj £___>lj-J1 <___! 4jL__ C_i-- __Oj_-iVI __i__^ — __ _v-v-J _jl j_4j *_ys>!l 

a ^ j__"f , LaI-t i^j 5 LJ oyi »<"- — --«i c-j-_ Ul*j_> _jL_ ^^c^-t-^JI 

___iL JUI 3»j _-t _j^j Ijuj .4_}U_J1 4 Tf -_Li__JI cjI_T>____JI _j_-ju 

c-_JQ-Ij . F L -_i V <>. . j - jjJI jf jjjJI _j— * *^l_)LJ-3 -I J-l*3 

oL_L_C Jj-_- C-—5-I j-_ 4___> j__Jt -______JLI <___jl ____tl j -__*>L_jJI Cj_-j — _-Jl 

*j__-T Jji.r- -^ji-t C.__j — __ _£_Ll_- ^ Cj_-j___JI ^ / i . V. 4 ojUr 
^■Lajjl CjLU-. I_L4_- - 4jjl 4i*i*i mi _H ___jL__JLl _ys j--L-e — __-_J - j_JL*JI _ji-C 
i3__»- JLS j-J-_J1 JUI _j--J ._j____-Jl CjIj_____ j_U >Li_<5 L4J (tJLJI J L^ -4--: ^J 
j__sLi_J.I Jj__L-___ : JUI Jtj.-t _-- (njhr _jLL_J — __u _j j > " 4|"n b-L» <j_-tf- -I 
.■l_~_"tlj 4-JjOM.tl ___ 4_}Lc 4-JLiCjlj-t J!>L_, (j_c J. n" . n .tl ___-_. (>~l_>-* 
<j-fl L^SLjS— _)J ("__)! _^jIj_i_j 4_l_j £__jL__all _j__J____ «jl >>JI» CjI ____ijjoj 

(jt Jj-JI 'SjL_-lj Sjt JJUj . tj_-J L_fcJJ (JH--9-J jL* _y_J L___-V L4J4JJ 

(jb^_-_lj LjLuJ ^*"j jj*~>Jl ^--jjj V m.-w j---- 0-^ J _ JL *^' j_-_-*JI 

Jj__J1 4A_>Lj (j_- _jl (j-ilj . _jSU-« C-iij _J---ti -_Lj^l _hl____i _____ ;___ njjt 

. Jj___JI |ju_ (j__ (jLojI (j__ _Jj__ ^l jJoLiUI LLa 5j___)fl 


_JL»JljL-ij}VU(«Wt 

LJUo J*j_jV (Marc Andreessen) _r; m_j_u! cJjL-- _j-^ -__*lp- 

j_____j__L _j__i 4jJjJ_>JI 4__J__UI __J- 4___IjJI ^j-Jj 4-i_- L- 4__J_t _>>» LjLc 

____Vl _t>JI _.__. ^Li-j VJ _uJ>j^ lj_^?_-__--_L(j_-4:Li ^jjLLj^Ij 
jjjj 6.85 J_L_j jj>-L_ :4-i_Lij_4i_/l 5_o_lLl cjL-^jJI ___j jl_L_JI jjv"^t <j-- 
(Hric L_jL cLjl 4__L_jj j_t ^ J___j _j____jj_u1 (j__ iSjLs-I^Jl _J-_JI 4__L__ _y_ 
Sjujls- _-^Ijj j jj L~ ___£. j_j___J.I jjjjja^tl -_L-I j -ar"n -l jij-« _-— iBina) 
j___L . J__Ut (j__ _>--_u cjLc !_____ _-__- (jl Ju__>-j (jLJLLJt _j__j ( (Software) 
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:4_J) J__-j_JI o , - Lj ^ L— >l£ Uc 2L__ i In <j-> 4_J[ }L_>j_ U £j} 

J^VLj ^v*J J jJS/L» t__J ___j_l)VI ^Ki mi Jj-_-_l -e_oLj»J __Jj jL__j_ ____ 
4_U_w __j- ».i_5- i»_j fv_L»jj JjT UlS--* -~- jrt—.u-JjJL-l (j-ij .jj-ajJ^I^ 

(iiiirtiu-i ._U4_JJ *j__ ^-lc £jA__>_Mj jj-___Jj -_-Ujl_l,l "t .-.-^-/.yi 
jh»-^- 1 /Js*** i^-Jt r L__j jlc 1 j-jj^ __j_>JI 1 j _> jj-ij ( browser) 

. _J__L_J1 _y- Jl___ J_" __3 ^__)j_o. j! VI 

v l_* t v-_L --_- I v — L-JI i»JN/> (____ (_LlJ_>J1 I j__ (j_U _V JL-JJ 

us__ *jl t _i_ >±mj _,_. U ^ U_c uy-^Lj^ c_Lj . 1995 ^ LJi 
___} '>■--* iVI _Ji i_.L_JI __!>. jj^lj_»__11 jL^->. ____. ^j^-ujj j_tf *____)! ĕjUJI 

~l j j <__' >_l , ^r^-j ; J-l (_>__4J j*JjJI --J- ^U__> (jja *j--— & 4jjUJ1 4__L_J1 

4_%___Jt ^_J_, Jj- J l < *L-^__ *1j_i U _}JLu_J j«Jj . jJj^Lt<L-JI jL^>> J.V.^jlJ 

>jl__* OllltU' i tllll ^___ct .__L_>j_hJI ___ p$.ii_M jU <_J ^JL-UU 4j_a_i_JLl 

• 1 jV j-> 7| Jj*__ NtMsCltpC y_< - ___ 4_j___ |._...l (j_4 _o-1jJl ^ _JI 

_-Jj U*-< jj) J >*■ Jki . l_|_JU JJt ____I1 diTj JJI <t--j_L_- i__j 4_>"j _- C_j__j 

j^_K_ _,J jSM * j->' y — * -__j_Sj 'fj-Jl ---- 3 — -^jjjJI 

Jj_l J ■ <*__• j ^Jt J^* l_J (^.ic C-Jj-i_V1 ___1j__j (jjo 4_>j _j Lj__l_ 

4_S j___ ^4 " un _> JJ> ;l <Vliii-f| _iijU__4 C_J_i ( j*_l_JI -UJj _yO 3j-L>- a 

■ ^jj t_'..-« _^^*Vi.-U jlu . LiSLjj_-1 Ij^jjj 14 __lc j)j ^J j_» — l_j 
5()j'U)j .M)^_j__l_. .a^-^j^l t ^ t o ntf ____Vl^4^_^ 

Oiiiip 4-hf-i ili jL_» U_J«1JI tf JLA ^--tjj . J_vljJ1 ^__Jl _>£. Lj_Oj_o1 IjVjJ 

L_jL_ ^^yk-UJI wJLLJI U-a LiUTi i iL jSljj_oi j_"jj _£jLU ___c jLijj c-u-L- 

j5__»JI lj * _)) . 5 *1£JI ^jJJU» Jl-O JJ^- J-*»f l__Jjt-->- J-« V 4jj 

i J-____ J-~J <+X* ■ -V J ij^JKO 4_jU_>JJ-J1 flj-_uU.-ii J__T) __-_- 4-5 JU__J V 

<___■ __JL_ _*>___ ju>j _* '41^1 t -_i__J1 5< j *.t l ,2^i ...» ^ 
'LjjLa _____ . J_*Lc 4jU1 ^Jc L^j_) (jhJULJI jjlc jljjj _/j ^ _ j __c 

_-3j . JU-J1 _v« L__Vt ^JL_____u_ 4_jL*C 4_T) J- J-a 4_4-l_ j-__l *3L*_1 

jJ-3 ' 4ju_>J^jJ1 3j__vU_<J ^ JL_J L_i_ _T U L_-_-^ l_J __U 4_T^ tu _]L_t (^-illjJI 
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_«iU_lj_l jlgjut 

ijr^ 'OjLS' La (Jrj-Ljujjjul 4->jJ- c/\ *-j3 ■ JJ-< — _J,1 <__---. jL* jj J_at ^ 
jjJ-<a 20 ^jic Lglil tj j ft 4 oj^ Jjj ^oJji j_T ju -ljj _£ I (3-^>^ 

oL_jl>J 4jjjJ_> jJI ^sUj-JL iCjlL. I i> j__i o-L£ L^jL^ tj^Sjj-dl j^jj 
L^jjLg •_. ^.J! oL>-l_5_-JI ^ I ^ I jl_Ij jl_s L_-.L>_ t ojj__j^- 1 4___j — __, 

__J| 4_j___J1 ^ < n\ (jjo _A_>.|jJI ^o-g — <-J1 j__t l_j £----j1 1jL___J *oL_ojj_J1 

5jj-3 0-*__jj1j tjj^Lii 4 > r^i t J___ 1 J_jL_- _)_£ (_J jJl j_a — _JI i— aL*-uaf 4_»jj1 
.(__Lj__I J^jJ UJd-- 4 200 __J) t j_L«JI _JJ_t 4jL^ __S 1( j^iJjJLj| 
^JJ 1995 f\ jJl (jjo _y___ ___! j_a __LJI jLs njr^>Jl L__Jj j-Laj 

JL__j _;jJI i jL__a___V1 _JL1j i(New Economy) j jJl>JI jL-__ti_>'_/l jX j-c 

1 j__ 4 J_SjJJ - 4-JjC. _Jj l_u Jjlj ^J 4jjjj1I JLcl j_J! jl * I <U_j 4 _£ 

j___C. __J1 Jj-=-_ Jjl ij-s-T j-_-__- (_!! j-t___C (j-o Jj — >o tljl Lul J_____j_S_'1 
jjoS/L (j-Ji-J _VjJl>J! jL____'_'1 (jc JLoj L»j ,<jj — l_J11 JjO^Ij S^LjJL f u « __ _a 
jlc. j__i.l _>__-_ OJuj — i ___]! jj____Jl J-C (jjz. Jj_1 JlS jL£ j4_5 i JUJjJI 
SjjLLJIj ^LjJLI _>£. JjJ3 oL_Jj-_____Jl _____ , 4_ijLi^i"(^^I SLlsJI 0___Jj_s__- 
Oj_3J ; t.L«__>. iOLclj-i--.'-/! oj-£3 .ojj_uVI 4__i — Jj (j_=. [_j,Vl JL_u La (j____j 
4jL__>jAJ 4 liojj-. -_j_q_>Jl _)^J .^c-^JljT- 1 Ij_>.j___jj _jl __J) tLaj_J ( j____Jt ^J-i 

(^lj-* 4_j_.J___. __J3 jh)11 j)J»-C_> JloJ V 1 jj ( l__j cJLl (J-jUjkJI I JlA ^JJ-AJ 

.(j--Lj_>Jl I JlA ^cJe-O "Jl jJaLtJ.1 (j-a J___s__1j JL_-.I V * ■4___g__lJ I — & 
(^U^JI ct-_--j LjJ-3 (^___-_J,l j-iii (jj__j (jJ Sj j ■ <i U J-ai-. j-J (jj__jlj j_4A_*Jl_. 
i4__j) |-LV1 rTinl ^>L__> V| (j_oJ jL_uu-.VI I JlA (jl j-aj .^-Lcl -__)_____- jjtj 

. jljjl>JI jL_____a^U !j_J__-_L__1 Lif> LjLoj i4j ( jj_J__-_____j j____J! (____j (jL_s 

(jj_ <Lj ________ V! Sl J-=*Jl Sj-j __i_a JJ_ie__- V c _jj_l_>j1 jj^iiTI 1 j___ (__ — £5 

o^j______JI J^U. (j^ Jj ^L-^^L JiL-^JI ^-ujLJI ot j ^UJll J>L__i. 

JuJL_>Jl J ________ VI (___. . J-sjJJ 4___jjj o!jL__JI obJj-i (j-a *jL_*__LI 4_l__J1 

L-feJJ-r j Jj I( j1 ^ 1^1 4nalc. Vju (jjJujj 2j>l l_j 3j_i _JLl ^L_b| JJLStJ V 

4_i j_>-1 j-LC. (jjljLuj *_/ ljL j__ tO_A_-L>JI _---t ^jJtjj-i (j_a 1 jjwjjrj l_jL l_ 

ju_-J-i (jJLt J_*jJl (j-c. (jj__L___j Vj jJoUJU l_ij^j l>° Xi) '4_l_»LjJ1 

L$l ^4_j1___JI JlU -(jj-J-Lj ljL__J1 ^'-/j-b (j) .oLi_LL__J1 ^-ii 4_j — l-l4 jL_l__! 
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$\ qCuu.ii Jjlj i_j {jjlj .Tt.y u t(«_^J-£j lI. (J-u-u-uLj 4____*J ____ 

, 4_-_>jj_J1 ___- l^^ig ■ ul Jji Ju t_$j-~ej 4_*-_iL__ja -_jI_>j__L idljJ — __ CjM_ 
S_l_-.| j 4___>J £j_LcJ_ V 4__j __-i JuJ->Jl _>1 jj___J 1 j__J-.a 

_fj_>- c", ■ <*v 1 " c_j» _j_uj__.L_ jjja ' k ^ a ^j-CLi Jl*_)j . «Li^uLoji jiju — __u __-J 

c-jL-" _j__>Jl cllj $ . L___j1 4_-_>jjJ I ____ (Yahoo) j__L 4£j __ jrlj jj 

/ya JJj_ ___£ Vj _4_3>jlj V 3j_£j C-jjJjyi CjLaJtitJ 5 < rt" V 1, 1 4_>j-_-J! e ju* 

_<_L__ _>f JLjj . U___t_ ___- 46 <_____ _$_l9 (j__LaL*J1 .._-_- Jujj Vj i jlj — 

' -\JJ*''^**' ' " ""i-*- 0 L_- d j3_-"*jJl -_J_o jj^a _)LJL__ Lfcl i__j! _jJI 4_>j dJl 

C_1jj jUALL^ 1200 Ji__J _L iilnn*q f»lj---l *LljjI Juu tCJj_>J 

5jj_) ____ tCjjLuo J__ C_jl_£ ,j1 t JJJJ jLLa 97 j~r n jJL-lj 4_3_l9 

( j____L_) -j_u__£j j-_J I --L-j -L4_Jl J_>L_J i^JL*Jl CjL__>JJJ jLbjjl 

..-.jjb.:» _j_l__jlI cd-__i . Lulthansaj Metroj BASFj VEBAj 

C-jj__J_M 4_Cj__g JjLi- (j-a i- _->J I 4_>j___i J_ul9 ^j-o _£j->-f CjL£ j___ tjaj ^j-o 

23 .3 (__J| L$ ■ ■■_ ■ .._. j-- f 'j-c* i-uji Juu c_L__j (JUI (Ama/on ) 

l_^U_i_5 _____L ^.jlH ( libay ) cJ >__»)* I i£C__J_ j___. _|jJLl 4_?j — ij .jjjj jLLa 

• JJJJ jLlI - 15 J-t- L^jL-jjjj jj-o (j^-i-_- _-Jjl JuLJ 
<____j Vjl 4j__jj_«_^I S lVJ1 CjL_jJ1 <_-__ f__lL_j l_JI dj-A j_l_- Cjj_>-j 

j__ij . -__jj_JV I J_L__4J -______i_JLI cj__j_i_J1 ^ja cjLULI iLa_-.^/ L — _ulj Ljjji 

j-jL_u L_g_jL_a i}L__3 2__j,L__. ljj_«I j-___JI ^-iJ t___aj-_ jls __jL_j_i_JI _.jl__ 
^LjSMj __jLLc___JI 4__j_3 L) '^jjJj • L__Lj? jt -_iLI_4-J_> l *, _ul (_$j_j — _Js 

1 JLA __3 4_u__fet l — __jjl__ La jj — «I _____ <j} S(__jjJ_>JI j u__JI I ju* 3 

, j_i_j j 1 fl ■ t<* j__b__JI J-tlj 4jJL L_JjL_0 4j Jl-l1_lJ I i ir>~\ | J_C.|j__3 j 

L__> 4j_jU l _;j--_j 1 <jj .jj^i_J| jj_flj ujjJl j_c _M j — _> J____fl ^_oL_*J| Jl — j__JI 

.V) (j__J jJJl j_4 t j_^ j»_ , 1 alA ___- (j-J-__»J1 dlju L-J- .j4_- V J — aVl jj_ 

{jj___lj ^_i_v>J1 _jj yj uaJjl (-_JjJl jl j_-_-L_-Jl (»J_JI tJ- 11 -^-? — 

----- ,i, ^cJ ^jjLJI--» . jja-^» Jl,- >L JL11 jjl£i o^tc^u^u^ 

i«_J1j_lx>. CjIjj-JI L$j Cjj-jl_Cj (j-JI 4__j — <_JL Ciljj-JI 4_t_J -_jj_i__-j 1 j_x____ 

luL __3 ^jjLJI jh ,,,] *(Alan Brinkley) ^-JSLljj-i ^jJl 4Jj__j U (i—J-j 
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j_o Jr_-— ' t jJj____*JI (j^-SJI ^Jla--t (___■ '^Ltau — _-l l_-_~->) . _Jjjjj_u ___) Lu^ajJj^ 

ljlj-_1 _-i--f i__u_l_U ,<tg*tl _j L c u - u ___ -L^jlnr l__Ijj_. ^jjn-nl j __J1 __Jj 

L_J-_-J1j Jjj_cJI l_)_£j__u 3j__.L-iij JLj Jl^JI t * K , ii U l_>L_j d i__J jJLs J-u-i j-_ 

jj< 1" ^ j_uJ1 j1j_4_1 ___JjLt ijjLla j£ju V I j & j! j_i£. . jujuJlj 

jjl-* l-lJJ ij_«-'l _pLt (____ -u_u_j_4_l olj^aJ )l j_« __L_4 ^ 

j_« . LtLfc.>-3j -lLJ * jjjt_»____j j __Jl_JI jijjJI __- 4_i_ojj_JI ^ya ^jLStj — i 

.«iiljLUI ._._____.? 

.____. jJI r*L^-C L-jLc. j-4 JjuJ- . jj__«Jl l_L_> __J] >Ll__j1 . jU_M ^l__i_Jj 

__L<j___Jl ^l^ 1 »-fl '_5iH __4 j_LC (C-g-iJ L_)_->-_JI ^.ui j_)>J "_ {*>"-l _jj 

___ 1997 ^LaJI ___ J_* — ui L_-Lll3 , JLjJu>JI ^j-ojJI L-jJbJ U-L_»5 -J_L» 

1999 r L_JI jjuJI lj__ jJGjl <4_lo J5 _j1 _> 3_ujl^ -__;_____ 36 , LJU1 
(j__L-VI ___ ji jjj--_uu jUVl ___ulsl^LI j_« u_o^Lo ;L___ 3l_*J_ 5 . 194 ____} 

jt <_--- I-IjI l_J _L -UJ (J_lJj • _>->-_> JL£-V JJ__t ji J-«_- }Ll J J-JI ( j jilWi 

-___jj_ IjaT-cI jjJJl Jil — -Jjl ^_-L__ I ■ ^jjL» __]_ Jj — >J Ju_ _>__» — «_J| 

( _jj-__*Jl _dJj _j_« 1 ^-J-j VLa l^ 4_bj__-Jl L_^jJj__S_JI l_jI<j __.jL_.jjl 

1 L_____j jj« jul ^J __jj_el ^j jjjJlj ^__fiUt (_-_9 jr__-j__J,1 _£__Jjl __-__-! 

Jl_9 Jl-w] jLf> Ld L-jL-T j-lI i - ■il"''- " L-_L-Cj__!u pjj ■ "t (j-4 Ijj_l__j1 L) ljj__-L_il 

TV Loonland jf Brokal J-ujs j_« oL_j_J_ (______ t *jj_f i 3_*____j Jj__ 

rtjyj .<-t£jj_-.Vl 2jl3*_U1 -_jL ! , -f<JI (____ Jl >JI <zu\£ USj .Pixelpark jl 

CUL>Jl iLjljLlil L_J_5__-__'i j_« l>JJ-i ' L_-u1 4jjUVl L_jLl__tJJ_JI < P(___lL V j_« 

(3j_1_- EM.TV 5L___-_il U^j—i ,-,<r^l jjaJJI (Haffa) LaU jj^Vt 

(Gerhard jll-j i jjL__j_i£. j .JL-lUSU 3 __u___<_4 -l^jjJ>__1: ^-«Ijj 1 

j^jjLa j-llaljil ____J-_j 5i£j___, ^ tj (j___l_sljll ^-ic Jb__.l _$jJI Schmid) 

jjl_> ^jJl (Stephan Schambach) ^l^Li jL_ J u___ij ^^^l Vj juu V 
__;jJl -t__-_t j-JI __Ui Jntershop ^.-i — <_J.I j— -ij hq<H *Ljj 

(f.Vj4_- .(Jj-Jl j-a £j — -jLj L_*Jj_jVl 5< ij. (___i ^L_kj __jA___>i (j__-i — _.__! 

(jj___j| ______ __;! <<3jljjl-»JI _§j_l_JI)> (_-_4__j jl_C L-_J- ^_L_.j___. I ji~___ 1 L-lm->- 

L^_u__jj __Uij 1997 ^UJI ^.l-3-o t_ tjjd-<*tlj_- _-_3 L^L-tal — --I 
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aJi»_i_-l j-ti jt 

L^jJjlClll oLSj-Ji p$ J?'JUI I tr-nn^J 4-JUVl 4-__.jj.J1 ^lJ Lc jJ_ 

jj^a oljLL* 1j-> l___ • L___>_*. -VjA jj .______! SjuJjsJl _LjV _____>*_" Ij -GjJL>JI 

___s l__? L___-i -^^J-ji ___] — __ ^s___1 j_t — __ j_-_jjI L_u_- jjjjJI 
. Juu U_t_s i_aU <>>Vl cjLla <_-JjVl 

-_a_l_J1 l_9_j___-1 __J__ (<_4_t jp *> J Lj ___. <jUVl (j__i__»ljJLl (j-o urjjM-a -_->->J 

__J_2 ^__ j,l ■■-tU ^-iLuL — i i-Lal Oj-^tjuj Ijj^j- ~tSi* o- 4 ___JI 
. -__1__*JL1 _jLw_j^JI __jj_*. i_u_wj_>? ___JI Cj__j___J1 p$j-u\ #-lj_-_ J>-^ 0-^ 

LT*->~-- ^r* J-^J ^A*?^ il rtin^^ C-J-gj L- ^ J M lt(jjj " l 

.-_*__ ^j^i L__ J _.^ 1 __i_ji l__>i__Tj __, ^,..,? jl _d____?Vijort_;i_;jj_j 4, t %\ 

j l_j_____ l __-!»_.$ . I Jul _'_*__. L^uC _i$ijJU _* -_i_-j__- (<_£-- 1 (jj_t____j 1jj_£ 

^__s iUJLI M) j Jj V , 40 j 30 c-iL __»LcL_3jl r.nS-- _j 

Jl_ «LjU J 1 ! (- $_-_JI *_>;__, (%4_~I JL>-ljJl _-Jl J-I lu _jl_Tj . J_>-lj j-.jJ 

(jrtj^La i_jUi ;L- - . ^_eL___ol -l_j — _ - __J1 j-l_»--^ 4juj1 0-4 J_tf J^L- _--jjI 

Jl_ ^-i-a O^J--* 2.5 " ' 1H 4_tj _-JI _»_L<_ <j-a L*^ — l_T ^-jU^ (jjoljpo 

jL*___i _____ jj^«L_u * _'___» .<j__~_-L__I.I 3 j-oj ___. Ljjjls- IjLso 

CjLl-L tn.ll O-L-j . p O— -° ( f >,l'» f "-t-J^-* (j> — - J^-*" U — A 
(t_$_) ijl j-3 Vl *- _?5_* __J) -_4______JLj *_£_\ uJI -LjJ-3- <U__ jj_J| jjJ__1i -uLI-mU 

___> ji (*4j^L_u=- ___■ . Lj^ __jL__-L_1I Jfi ___s I_^lJ_j _jjJ jL_t_tjj L^jj^-iiiLij 
1 Bild-Zeitung 4__j____o J_ji _>__ ^lj_i__- 1 ii^ ,^ ___c_-j . 4___»UJl ^ljLj 

j_4J*l _j| .0__j-_-Jt _-l (*J_-lj-a* Ij^ ^N . ><J(jL L__^ lj_3 -c_i___u __JL 

U J_T Ij^h— il 1 ljp_-_l : ^ V jl^Ij ^^--i Jj-- tj-jiwt j Vj^ jj^j jl5 

.4___AjJI -___>j»_J1 ^£kjj__j _jl Jj_J Ijj__i_j1 ]jp.lj__- _jjK _ ._ - . 7 -j- ") 

*"_7j4_i t__jL__»jj_JI ____ j^ia-Jl Ij^ — & ___- lj_«i-_>l — _ _ j_s (jjJj-JLl (jLSj 

-L-jLJI _1j__'j___J__i .^j-iSJI __j__j___J1 ^L__j| __J- I JjJ_>- LajJ — __t tj_*_3_ul 

-JUTi __-_l_T (yenture capital) JL____-ij (j-a l — ^jjJ Uj Sj_*»L_J,1 ___ Lc 

jLxi___tjJ_j 3 J_ J_*. 3_ij___ _) n_i .1 1- ___3 (jrl___.ljJ1 JjJ-OJ (_-J1 J_^ — «^* 

LJ_*__ 3_XjJl>JI __jI__ aj __JJ J_>1 <___ L_j__j — __Jl *_l__i <__-)L_j . _£jjj__>iJ 1 

-_jj l_J1 j_*l!l _j_i___-L_ __iL_.jj _ull ali^i jljjj I — ^j _/ lJ — Jij 1 1 — j3_L__<j a 
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t rt^l-w. ^LscjJI (j_-J -iJj . jfL<_a C__j £>— -I <jr- 4_t_>j ^_J ' _r- Jj^* __Jlj) 

L-SJL^Jt Jjjrt^J (___ tCAM (^lJ! _jL_JJ__II _J j_i_ . _jL_jj__It J-i* 

tjjjl nr-iti (jL_ <J_»J' c_)L_ U^oj.y — j^jJl JUI r.rtrt^. t j>j rt. ; 1 1 
« ^L^ J^^LilJUoKj.^UI^SO jf 40^ L^Ljt j^liJ^5jll>JI 
Miinchner Technologieholding .(Falk Strascheg) 

ajjb 4_oe_>jJI _jVj ^jj» : J-^ L^Llj». I — d*j y» ^L-_<_->JI j-c, j — i-c jJa 

. « J___ cjIj jL_til_i j _>_ , _* I ^-ja 3 jL_ Jj " 
SjH-Lm (j-ic (j^jl-Jl (j^j ^...JaU-o -oJLtJl __J_ j->J j_L» _l_ — -_o j«Jj 
t (Sand Hill Road) Jj-4 j_L_- <____ _j_>L__j 4_-__LJI 4___<Li ( -_^U_.tj-j 
Menlo Park _JjL jliw ____j 'uj^J, '"H o-' ? cr* — -J^ I j-* 

4_j__j *_Uj\jjJ (jJjLd (jl- Jl^H ^^J-ol^-1,1 £ jL_JI 1 jk^j» . JLJJ__JI 4_>.j [____. 
O—J—jJI OjUb (j^J _)_« _>^_? ■ JU-L-ll j _H« L^J-J L»J _^L_J1 *___) L_> J, __JI (j-O 

(jj_i__l jJI _jL_ ■ i ** < *j .__JUI J_3-*-" _l 1-i <j-- l_*j__JI <ajI_» _jL_j, 

(j-C (j-i ■ g !i"i rt a LlLjjj LL__) £jl _Jl _|JJlL_3j *>JL)J->- •___)-_? j. J. _-uJ -__ (____ 

pj___- (____ i(jl_p-Vl (___1 __£! .(*-u __L_tjL_U C_l_3 . (_-JLa _►_■ ^ J___*_i 

t lj_>-Vl (3___j j____tii LLjj-a ^.Ull Ijla _,L_j LjBuck'* <u — -.1 u_>L) 
i>_-L_ Vl (__Jp- M . n . Mi lj-ao 1 —^-^ Mi^ 1 lt 1 ) t^ , 5 J1 l£->'>U S>j_ai 

Sij— -1 J -_>_ 4_uaj 4j|j_>Jl ___- <"i i n-ViMj 3j-_-j (j-uij (j-JjJ (*— — J.I <J^^t 

LiJjLa _|L_S <3ljjJl 4JjJjj La (j3jj • qLa<MI JlL>- ^j-a 4__ ^ i <^-> a ^_u*M_* CjJojI 

I ljL* (__-S L___jl _1_S iL_~J_v CjJ ^-.l ij-O iL-Jj^L-i ^M-i. J (j* ijjJJ-Ui 

Jjj-«J J*t»Jj i (j-Lc. JL<k, .i i.lj (jja l_^jjJ Lu Sj-aLUI (____£ j l-JI jJJ->-j -_js 

.~>JUJL>Jt la_*i<j-_-i 
5 - '^- ■ JL_j___i)j (j_« L4J jJ Lu 3j-aLjl1,I (j-ic. 4_4jL_Jl t^i L_> j- 15 J 1 jj-j.i.i-Jj 

^j_>.l <_*■>■ i j . 4_pJJ I CjL_ij L-_iJ 3jj__aJ[,l fLt ■ ..I (j* . ■ --■ ^ ^|j_j_>. 

Cjj 1 ,J JL3 L_jlfij __J1 _»j__b C-JI-i Ijjj . Jlj_o*_?l l___J_>jj (____ tlj_J_>J! (j_« 

L4-U .1990 f L__jJI (____ l^-S^-I j^jj jLJ- 3.5 5 mATI __>L_;j-__--JI ^ 

i '"■*»'■ Jlj «i (j-jjjj 1999 jtL-Jl _jL_ij L_Jl _____ (___s _jj_<*_j _)l 

JLjj-_JI dJj-La^ c__iLg -jL_j .t.tl *jL_> 0] .(_-_^l jVjjoIjI_lL- 104 
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_>L£ij . JL>Jl>JI _^ .-.I ^U"t 3 , ,..,.11 Cilgj <_ t ---1j jJI 

Kleiner Perkins Cautield & £-L>u r, *-_->_ ^j-i-l 4____>__i_ ^__>.>j 

__« ..it,l __yj___i___JI 1_) & (j| .S_j ____JL1 j____Ij_*J1 <J _i~i'.l (______ Bycis 

j-_l_-,j ( „ < 1972 ^LJI 4 ■ „_./G_ gj ^.jJ,j,KPCB !jL___i>.i 
Compacjj AOLj Ama/on J__u__s <j_-» nntl j ______ jj — _^ 

-< j gj,. __, " . " _. .Siin Miciosystemsj Netscapj LotuSj Google.i 
4JL__ c__l_ jJ US' ._<;,►_-. _M o_j__JI (j-c L^, !____, L_-,j «KPCIi 

-_)tj_____ (_____. _ J_- I 3 _it ___ . J-bljM ___?j_i_Jl _____ _yo 4f>j J__3 . jLui 

Cj__j _JI oJU* _v- _7y--»! ĕj-a-lj (jt lju_^ ^Jju L$_V -__D jj l_-^j 1— Jl 

1 4 ij~- L__ . ^_JL- -jt j_j} ^-i-^i (_j_istJ — __j ^Lt-Jl (jj_-a>-i ^J-oj — <__ 

(Jj____>JL) ^hoLmII JLU _>-! j -jI^^-j .|j____j . 4____> jjmJI (_-J- J_x__--j 

i_Jj_>_i |_J— -- jh_J __j 9 . 4_i i__j^__il_C- JJjJI (JLt -uljJI ___iL_____ I £-Li Jt-Jj (^t-L 

.<__^^JI Jj 1 \ 4_i_-__l __lj " , 'J^ ' " -— J 4_i^_— — _J _j Jj ^ I «^Jj^___J1 

. ^jjj-i — jl -*>LL.)1 Jlj- 5_i V <L-_>jj-Jl 3 J_-*: — l__JI j_-- _y»» : J_3 — 

(___! ._jl___M J_>->-i 1 SjjLdJI j_JajJI 5j_a j_* 4__sjjJl ___. Jj_* — -__JL_ 
— j_\j __ j-j-—j <~iliVi __jj_>JI -Aj_-r_ a )-M 4_c_>.__JI _i)Vj -till (jl 

___9 2u_>.b_VI ajjl __J] ___jj__jVl Jl ^j* (_-_9 Sjj_Jl__ — jj-jyi 

__a Jl j» _ l l j_C-L-.uj ^j jLJJLI c_.jl>I jl_l_) . L_5ul _f>--l a_j L_____!____ I _iiL__.U___- 

L_k-jJj__kJ (_-— )j| 3 Ju __jVL_a_il i_Lj___k_— JL4 ___)j -> tj -X_v. -_jL___L>. i.\j-Cu 

.cjLLjj-JI ^l-il ___3 £j---i -_iljMj-u-*_IJI L___.l_i LJ_-Ja .Sju-i_>Jl -_j_'L____j , _ I 

(___ CjIjI <i > II __li_<Uj 1 J^— -1 4-J, L_J I _--<JjJI 4___j __j j-j-C ^-j! i>i j ll ^jj 

d_JL£_ C___l5j . j-i^! g-iLnt I _-J_ J^L_yi _jK tj-^l 3_c.j-i-_j j-.Lu_aIlj L..---SJLI 
5_i_Cjj__i_ , I S-iJtlll L-UL^jJI (__1-- CJ-J l_.1 J-S ^-L>-l_-_VI __-9 4-Jj_JI S_____-JI 

t>__L--Jl jjlc. _jl_; 1997 ^UJt <-_. : J-A^ 4j _j-- L> Lj>l .^l ^----^1 

4j ,jj^ __la ^jl ^Jb J__ _j__ <_f (_;? i-L_UI _____ 4 jj_j ^J-ij J*i*ll ^J—-: 

(jj-U L___- _?l _jlr j L_J I llub j-O _/_jJ lm Ju-jj . _)Lu_j l_JI jJJ___4 JlU> 

^LJJ _f -i !_______• _M jl it_i) _*L __-_jtr_^j jl_> 4-jSu^ .'l SjcteULI oL_j_ jJI ji 


105 


i*Jl__t yi jMt 

3___«__JL1 __.L/_7jJ1 ^ ^jI „v;y_H jUjj^t _-5J .^-Jlj-JI _-JU ^ ^.tui 

irt >r>r _£_)J1 j-_-«--J1 -ll — -u--JI -Ujl j_U Jj_U 4j (j£L pJ Ll/ij 4 _j__jj_*^_ , I 

:4jjL__ j_i__ 3j-_.L__> __!] 1jjL___( JlS IjjLSt (j__oLj_____lV1 (jl 1j__b __J1 l__u__>I 
4-L_j OJJ _£? - 4_±__" 4_>-l 1 nll _>__, i-jL- J__ p^r.WiW (j__j jj__Vl l__JL> Jl__1 

. _p L __ .* -_1 jl — <_ojl ^-gjj i__j__' (_-—-J I ijjjjl __JJj jaj __Jj __---_ 

UU < jU<__Vl l-jL^j — ___«j jj_vVl l_jV_Jl*_<j ^Jjj <j| ____£ SjLJl C_>j_v J___3 

^L___J,I <___> 4j_».__.yi Cj__U_JI (jj-Cj LajLu-j SjjJJL 2LUUJI _f_uVl ^ ____ 

jL__j_iVI 4_l__>. ____ _3___lll 1ju_ _____ (jSL j<_I j_-Vl (j| j_i_- . J_al_>JL oJJllumA 

(j-_J . |<iJ>x>i"<U jj| _g| (jJLLA (j__" Lj _j-*jJ1 4_J__>JI _> j _> __rt> i _UJL>JI 

5Lo-l__yi ^L_ujl t-Jj #jL___)fl J>U~ ___« Sj_*L__JI ljj____a jl_ (jjjjL_____VI 

U-> . J-t-H ^U__j £-1 — __1 _yj £_jjl -ull (j-U ^LdJj-JI 1 J_£_i i3j_o_i __)_?_) I-4J 

_____ l____J_uI ___ _J1 4jj__Jl 4 — ____L_11 J}_- _yj 3«j_-)L__J1 _»jj_ 1 3 j, ____ f_4_l 

jjL_J1 j____JI ___£.! Ijt ,., . ,ilit ^jJI £___tLa .£-*_».! (JUI1 _£$_ __* 

jjyxjuX\ __J| 4_»-j_J1 __JI ^_g__a_uj ji — j_T_j J5_j -JjLj j. ^ n j ____L_JLI ^jJ 

i_j__-j . 0j.U_l (j_a _-_-lf jU__iLj jjUj (j__ jj_vLi-tJ La tlj __j _^____L_J 

j ______£> I _ j _■- _ , 1 ^_ — __. Ijj^ — _> lajL__> ^tgiJ t_jrtJjl. i -a T -S _JI u- I £__ojJI \j _> 

i_j Lj", 1 11 a 4_J_ £__jj_i j_a_jj , j g 1 La (_-_-- 1 j ^ m jL-_u_il - _^j ■- ■ ■■ 

Business Week ^L^y^] \\ __L*J,l cl-LUj .jju U .'l jLi 

_jS?1 LujJ) We have here the magic bullel :-J_Li ."<^ L__,jj 3 u .a 

. ^4jj_fc___J I 4__oL__>jJI 
hiy^iJj^ ^ U ;-ljjJ___ji 0 J_-i __-i ( ^ i 1 »J ___-.! lJJL_4 (j_i Laj 
ol jlrt"1 1 jjL>_i jU_3 _j->Uj1 ^(«jJu — jUjjl ^jnWi >L__ (j-Uj! ; Jjl l___J 

4-iSUII jj-«-fl (j-o -J_> I Jl_> i^OJU ^_--U- JJ-JJ i$ jl______ V I uLL-kJI ___! 4jj)jjJ1 

___J1 (jpLSj-JI j_a <i]£ 1 j__j 4^__j . JljJ_>J1 jLl-_I3_ , I 5Lcj __>! j_w ^jiij . J___*_J1 

_jLjL-_--_VI (j__"j .4____j_Jl1 -jj^ sjJUj L___t___ll jCi-lj-a (3-lJ t l _j1 f, jl 1-- V 

(Samuel vS. Kortam) ^jjjj^ Jj^Uoj (Jonathan Eaton) _jj__jI oLLjj 

4J--_-j ^Lc J< __j_ j-v_Jl -_jJ_____J _-J,UJ1 jL_____V1 _jl __JI LuL-u-- jLuojj JL_ 
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^J^J-— ^ j-__JI J__ljjJ L^ *J*L_JI ^ 4_S» ^jJI j^l^ jiStijjit 
tSjU _jl_j .2_>*_J £jjj ___Jl UjL-___l juj_j_JIj jl^uVI oUL-j 
J j ^ ty 3 -^L. (_-_-—.! c^^Vl j-uiJI .(Harry Dent) _jj 
~u_Vl jUjjV1) The Roaring of 2000s fj__ u,jil _Jj\a ^UjJ 
.SjjjuJI "uJ. 1 ! Jlj_ ^jj^- jUjjVI (3jljjl*J1 
uju ^m.mU j __l_j — _J| SjL__ .i^U* 5j ,Vt 4 __1 j_T t( JL_1 __U j_J 
_J_ __jj_ jUjjVI I Ju* ~_j4J- _,T jJL) (J (j__---l o>^t>iii 

^LIjjJI j|j.___1 : 4_ u 4__u ^Jutj __l_ - jUjjVI SjJ— _JJU 

t-^^jJI^UjJljlJuJL^JI jl .n^yi jl.^Til^jU ;.t<jll J l 
-_J-i (___l ^jjjjJI ______ | ojj* <L_uT LjjjT ____J ._>^Lj>J1 ___ . a<j 

( oUl^_ .*J}__J| __lj__t .r,*-^! t J_jJ_ juf jtlcoj^; jl3 L_-j___j 

_>_ Sj__ji Sjj^ £___ jj_ i^i^j cjj, 1( jjjjU»*yi u^ .y. 

Ij^j -M jL___ t | ,j-*___ jujl>J1 jL__VI jUjjl Sjj j ^____ ^ j^-J I 

j_jjj jjj i^j^u j^ii j_ji (j_ jjjisLji ___. _>____ij .a_m 3 ^ 

(<_>j___l _ L 4^13 __ __1_ 6j^jj/V1 dL t 3U_j , 1 j__j , }Li_ Vj jL_Vl 
*J— — Ll t_LjV^JI (_9 ( jn-»~ ,U 3_JL 4jj_, ^jL_u j_j (Jjj_- ____. _3j_uT j_ 

(j' JJ— — — .-.L-^l ^ ^_,L Vl ^Ia ^__JI __j___J Jj V .4j_jj_.I 

■j__LI oLVjJl _J_ _^_Jl __« ____i 3 i _j___^_ ^j^l jU__I 

(Stern) Clw---. il*- cJ-j .^^r 4__>_L__I 3j_ i __jS^.Vl 

:£j_V1 (>aj_l _U j __1jj__ >_ jjijj jjtii j__j Llj__ _jj __ j_ a_juVl 

<(_jL_J1 ^j_JI <_lji_JI (jljT (jU (jVlji 

(*_--" *-J>-- - L_Ui 4_>(jjl j-i_! jl .£_o_- ___j_tl .^jj__l1 JL_- 

(*^_"V!_^i 

^l — c_jj -^tT^ Ij_-Ij j-l_»j _s_jJ1 ( (Jack Welch) (jiULj lJL_^ jJ 

LH^J 4--— V- -Jj— _j_ ij ^UjJI _i|j___ ^ Ij^jjiuU t _i_j_lJI 

L_^ c_a_ ULjt (j__JLj ___ (General Electnc) _bj_LJ| Jij ' r 

^ 1 ^^ ojtj- (— J~— - ^S^S '(»^— — ' ^ -— — jj "--1 _Jj *jL__l {«) 
.[(«jv>lll) _^L>_]1 ^....1 1 ^l^jJJl^ ^U—JI J 1 
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Jjj-. j$'<* 'IiKj — ^ *\— * »jj t>a 4_i>Uij <— JLc-t I $<in--> £-JjVl 4 — 

4_j_._jj_a5J1 4__LL_JI j_Jjj £._-__-« £___J ^ 4___u_--i-U,1 i4j_jU_JI 4£j__-_-J1 

^ Ol» OJi^l jJ 4_-JU1j £ 0l^LUI oL_j-=*_-j l_jUlJjj_JIj 

^ U>U_a r,.1> j___> ^JUJI ^JIl^a _____ 3£j — _>-_-t ^JI t(NBC) 

4^jj___M 4jjU^VI -1_U1 c__.--j -lAd^ J^ J^ 400 ^A^ 1 
-«Oj--J1 jL^il J-^j» l-__J <uU c_JU__1 _£ (Fortune) «Oj^jj--» 

t> U^_3 'J^-J «r-^W l> l>-* 'a ljn« "ut l 4jU_ ^j 
(jl j^» Fifth Avenue __-* — __Jt1 £jl — __Jl j^j *>**_ L^ ^jj-j^ 

_3jj-_-J1 i 't * ^U l ...n _>_,ljJ1 l_____uj ,(Rockefeller Plaza) j_-_---jj 

_>_jAl/jjjJ JL. ...--J J-U_. ijdj^y ^ JL-J*» ^LlA 

1940 ^ Uil j___4j .j ,\.U (^Jb _-J| jLUI ^ jl__j j__aj (Prometheus) 
(RockefeHer jJ___jj *-*-y * 4 n.i njJI «jLlJI J-U-Jl <-il> _ " 1 
ojjLj , 5 ^ L^ji U SjiSLi 2i — jLlJI ____> j — jL^ujj (Center) 

.(Art-dĕco) 1925 ^UII L___j__ ^ L___ ^jJI (-lAJI jljJ-JL, t« " . 
,1^jVl jb_A-U' Ij^l> L^o^lt-^ 3 ^"»^ 1 -^K^t^pb^J 
1929 ^UJI ^IUJI jULa^cm^ ^jJI j-uSJI jU-_Jl4_«jt <j' j_- 
.___t_J1 jJ-i-jj jtj^ ju — _> 1 j____j .£jj, — _UI 1 :_--> _^__>J [jjj __Jb- 

oU-lj_----' <j - -UljJuK <. — *SJI 4jJjjjjJI 4_-Li__JI jjlol j__-l <j_jl 

Ijoj -SjLLJl oli _fc _>/> 51 JljLUJI ,__-> _>-__ Lj £__jj .4.JU — --itjJl 

i Ju_Ul ___- 0 j^l-J £-1 jj 4j___U _>_- J-0---J 43j___ j_U- JJ3j t^^Lj 

,(j-uJauflj tj-Ljil j-i cj^jji-L-3 (j^JLijC. jj LjiJjJJ *4jUjJIj lJi — UUI ^ 4jLc 
0 .^-^^ j UuUv>-j 4jULi ^jiJjJ jl Jjj i Siai djjUL) iJjljj ^a-^j U-Lp-j 

Hey guys, 1 love you. You want to t^-tajui *J-*j ^U . ^j j_->j >_jLa 
(j_c iJ^Ls jjujj .«l_J|jjJI oj^dP '(jW :l -- ^, 
4_-^,j| t 4___JI^^__Jj^^ j^jJOj^30 4^___^L r ^---^ i jJ^-^L^ 

^ J^UJI 4_Jc J^ ^ jl_JI J^jJI -J_*__o 800 ^l 700 jJjj >L__v j 
(j| ujUU Jj--j 4_Ii_L>Jl dju6 ^jiLj j — ^uj .«Ldjjj-i-Ji JljJ*» ^j — ^ 

. 4-_^" ■ .,J [^jJI Ji-jJI J-^_^J Jl_-.Ij J---3 iJj—i-uJl J^UliJ J_4> la-4 
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(j_ _ _JJ La_uj £jL__J1 __!] Jj_j V L_l» = J_^ ^j^ _>_Jjj lM.a>3 

M cr^ C.jJ-JI ^3 JiLj l^mj^ ,«£____,! <__ Jaj_1 ____ ^LUI (__. j_J 

4__j__| ^j^J-ll JU Fix it, sell it or close it At| #J 
(_!o_! lj}»:Jj_L_) *_____-_. (jiJjj J-^ljdi <«UL^4j1jjI J_L_f jl 1 j.H 
4_«-i V ^LL__ ^Ui * h<T i <„ _ii-L_i .c-^LUI c__jJI (__■ uiLi^pi^ JL_ -Lv. 

.«d_i___-jj 3j___3 JSj __j_____ jl (J_. _JJ 4_-jJ_L_ V JuJ___j .4J 

jLk*j (J j*-jj .-____. _____ Uij 1 <_1> > __iJ} JLh^» «t-* _£L? u^j 
_ (j_^ j <j_J^ . 4£j___N Sjljl ^ <U o^LJI e UjjJ| ^ J_~lj_;f «ul^ 
^Ui-S <__]! . J**J1 _j_U„ jj__ <j____V j^_» .-jlj^JI jt jj_ jj( ^jjju 
4_>_J1 Ja _nJjj\_-JU ____>jf j_, ,jl_j . VU„ 12 __JI 350 ^j^JJI 

4__.u_____ij f l_ j_: ^ _>_ll_ii ^ asm ^ io j^j-^3 sjj^ 

^^LH^i JljM»- ^J-i J-**J (jT aU__J -Ujj iSjLJJL^ J*_. _Sj_U (_£__. 

_>jjJl .J^U __J| 4_1__-jj_"I i n,^'t^j L J____>j . 3 ^ - s a IX^l^t, 

^ • Sj*UaJl f L,j _>_Jjj (j___, j__, ;&______! ^ ^jIoju lj_L_: 

4_l l_U _u (j-j____L_ (Neotronen-Jack) «___ jj-j-dJI __U» l „j iy,;, 

jcJ UJLulj ^UJlL- t 4^jjjj__J1 aijian _____ _^L_JLj ^U_JLL __)___ 

4^___L_) . MJaj 0jL___L 4j tjji^d 4_^j-* 6-- -ub^^- 1 pj'" 1 (i^ 

J^JO UJU La (jjSj ,«-____- UilL 4__U d.-^A ^J^,, L1jJ__ jl __ 

^j^.^U^1 rJ ijJiJl45j__ 1 iJ Jj__^I l> ^ j ji «(Ron Sommer) 
J^U-JI (j_-ijjJI <(Heinrich von Pierer) jj_i_, _>j__ jj_U ^IjJ- 
_y_,L_11 _>_i_j i_L» (jj Jj-j- u-Jjj 3*L_SL> (Siemens) j_^_l_j 4_j__J 

.«L_1jL*o| jlj__a <_}__ (>4 0 .Mrt'l jjl 

.^L^yi^Li^JJjL-i^^l JS 0 f_;^ > i_j LT ] J _ Llj^^jiJjjjLSj 
:_jU jj ___JI |jL___l c_*__il ^l 4jjJ_1I1 ^ J_L__J| (jlji*JI «Lil 
5j__UI tf j^_ ^Shareholder-Yalue) (_^_,_l 5_w_ rJ tA.~ d^^j^ 
: JJ-^ J>U ^j j__)j jj__L« ^ CjL_j___J| ^Ujj _L__ ^ 

1 j-A _-_-aj ._>__j^ Jj_~a ^j — _,L j-ijp J\ A_j__J| ...T <__j_ 

---^ 3>*e - (^--«Vl 4^j_ ^jJ-j-b ^l 4_j___j| (j^j j_, 
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.O^LJl __ , _ , T -l^^uj ^ a_Wl_JI 4^____VI LljjJI jLi_Vl ^ 
.oL^j^JI j-J1 ..Un'^ f-^-_Vl 4_*j_ ,__. J~*JL _J_U 

J_ ____" ^__J1 *U,jJ _J U* * ' " L^! I_T^^ L^ .^jk^JI 4_*j __i- 

^Lujl (__ 3U ; _tl *jjb ^y &t nj . ^-J 0*1- LJI L^J-" 
£___!! jLAJI jlaUI Ilu_ ...jj .-jL-jjJI _i_j-_-JI ^ (^— ^l 
^3_jU1 ^_i_U- to *j*a±l\ a_^j^c._j_-_J1 SjLs^ ^jJI 

. JjVl ^ LLLI 1 _1jU- J>U- cy* 

jL____.V1 <Uju 0 v-_-^ ^-£jj-^ J^\^a4^\ 4jjJ_JI cJJt j-Sjj^ 

^UJI jL__u_Vl <(AlfredRappaport) -u*L1j ^ajj-JT 

■p d ...Vl CJ U.- , ^Ljju 1986 <-LJl o jJ£ 4j ^ J& ^LjJ-iJI *___ <>l i? 

,-.!<, .*:.tl SjLa __J o-iU j_ 4jj__JI *:x_>__Kj .«__j___Jt S_iL__J jL— 
LjjjT ^ *j-__1j.--l jntMMt l ^Vl ^jL ^Ja 4^_L^Vl 

. I^lj Vji ^jikll >a 4^jjJI ^UiSI J\ ^iUJI j_____._ I .L_jT 
.(JUrgen Schrempp) ^uc-r>___. lj^jj. l>-^ jL_-.*-M !__ U_i_- 
-^jlo 4___j-____ (jl jl ".jl j£ j1*j1 j 4$j-__ jJ O^-" 1 lh^A? 
^j j_?Tj . Ij^lj Vjl ^JIj , JjVl f\ — -dl ^ ^jJlj ^l J_-_^ 

OL-ijU ^pjjJjl VEBA 4__L-JI _U__1 JU_* <_- 4_}U*Jl 4^j__-J! 
^ jL__lj J£ _0_ ^LW; L__L^j3j L___-L__.>, _1 (Ulrich Hartmann) 

jjj__ .«JU1 ^tj Jj__oL__U ^ J_u j^ j— eut 4_j____J1 
_jj ___. 4j j__JI -ju* 4-uLtVl 0_j_Jl 3_L_ l_J_-I f J mm., ,1 tf LVl 

^T J4e . l^M^ y.^ ^jjw I jJ _____ (jT _>_- ^ Ulj-L. Ijj^j 
Uip- L^ Lil_jl 4j_jjjJI ^s> {Juji 4^ jL Ijjij L (jUj_ 
^j-, Lj oL-^yL j^L^ OjPAhU l^UII (> o3*-j-^ 
4_>U_1I _)_j__l ^Ujj^l M.">.,\ (Ljr _dl lj^,._la_joVT t >«_-j 
,oL_jjjJI (> OjiLJll 4_!_j_j Uj JUI ilj-— 1 U 

j-*L Uj 4^.j_JLl 2l__V| \ jj-j (j' j^- lV ^J- uAAi V l^?- 11 
^ . ^ .... J< J>.jL_j oljLUl jj j3 4_>UaJI ^jU-JI 4_i 

.__j__I (jjj— 
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't-r^ — ' J-^J 'cl^ j- cj __j — __J1 SjLa £yijuu& jL__> c? 

f>, ' « UJ|>*J jL-_» t^g i riL-jf jl-Jj"! I i»V 4 i^jj, __J JUJ V 4jJL ~ Ar ^ 

3jj-__» tj^jsOJ ^j^. (^jLt^ ^jJ juj ^a^a .4_ .^jJI VL_jj jf£l 

_l>L_:jj___I.| *lj->-t (j-ajo (j j* tjjjlAj 1jjL__> iCjLLj _j_c jjj-a, 1 n i Lo 
OJ_U_L*J 1jjL_> t _jL_-,Vl jAaj j^ — ^Jl*_j V 4_L__aj _j| j__5 ___) 

OL*. ^^^ijj^JI _j__j .jjA V 4jjUiu _i/_M J___L>J,I 3jbLi ^j__i_j- 

. j___-jJ__>J.I dVjjb _j„ Ijl^ (Jean-Marie Messier) - -j^ ^jU 
4_Tj___ L^Lo J*^a c_____ _____ L_lj Gĕnĕral des Eaux 4_T f Ja ^ 

c> "^i, j^l 4^13 !____ jj^. T 5LtVI JL*_* ^ 2uul j ___jU_- 

JjJj-a^lUUJI Universal 4fCj___ _$j____| j^s.JLtJU !____ ^JLJI 

^-11 ULc 150 j__4_*J1 _j__ 4_JLJI 4_s}L_-J1 oJI ijub ^ ... I J_>-_j 

4jl _oL_l_c.1 _>__ 4-I^S j__ ___! 4u . ■■_,* ^jjuj iVivendi Universal 
__>L_*-___i _)1 j^- .jU__U Ijla <__ (Maitre du Monde) «^LJI Ji_j» 
-dJjj .2002 ,-LJI _^ ^j^^j^I^JWW Ijl* 1j_,j__>o--JI 

jJb jl jlSju 4-l*3jj_JI <___» 4£j J-J I «Uj- _j,'^ J ^-^'» 1 * Sk 4_>V 

3 i 4__* j^^ -j ^ 1 — *JI cLc. jV1 ^lj * j_kT jlulus Lc , jjjj ji 70 

4 « ; U ■ r- 1 , 1 4jjjJ_>1j__4^I _.j — & _i)jl_j_1 | j£Ld>j -2< j ,*:A \ 4_jj|jj>j jjjjj 

* 4j j jj_> 1 j_j_<j V I £> JU- 4_jj___JjO Lg-ii) t__u_1 _--J1 I jj ■ 4-_j___Li 

_.!«_) .4JL__3t^a -J_L1___ ji__f (Albcrt Dunlap) ^>Lb __j__Ji _j_j 

i 4j£l J j_,Vl __ ) L_j____J! <j__ ^ JL_- j-^l—^y UJju <__JI jj^>J1 a 

(jl ^L____jl >Li jjjj tj_.j .5_lj__ 4__>-j >L J »jJI sj^s j_a __>>L_lj j^la 

jjju j_4 _'] jjj .4a_.l_4__k. , _ , 1 4jLc jlK"t l j / w"., ,^t _ . \ l _jLcjj___JJ \, 

<4_1l_L>JI a_LA__Jljjl Jj^j V ^ (j,L__ Jj£_Aj -Ij-^-lj Vjf jt_>jJl Jjj- L__> 

4-t_C j jnltnj _JJjSljj_4 Vl j)_Sj .« I LScmL-O ^ O-S^)--) J-U_. LU jL_p. V 

JL_^>L__I __Jj_ jlso^ j^ 'J-»J1 ---j-? U^aj .«jL-jJI jL____UW t___L! 
c-iL-j—-. ^__if ( 4jj_U1 chLkUJI _-L__l ^ 4j__j_ a i__JLl __ ) __j____J| c____i« 
— u. j-3 u>L1_ _j_.j .Sunbeamj Scott Paperj Lily-Tulip J_j_j ^ 
(__. jj-Lj tJ^Lc lJJI 1 1 ^jjj, jJLJI ( Scott -_-j___l _-_J _j_1_LjJI c_J_ 
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^U-ij-ljt— il 

_3_l L_ , _U_ -JJt 12 <_>jju_ jJLJl cr^UJl <J__ Sunbeam 4_j___ 
iSunbeam *<j *■ Uj^ju c__ L_i___~ 18 J__>f _>* _____ 12 <-_»l?— ^ 
S3j_* J<L <_*__!» : JU_ ^>L_)n ^ 4jjl___1 _J| jL-it <J^h u^i 

j_ 4_t j-ii ,«4__L_JL _}U1J ^J^— * j_ lj_> jl il____i Uj_*_ |_fe_b1 

__ (jlS «jL_kJ1 jl inrlt» __ . SjjJo j_i 4__U__j jjJ- U _Lcj_-- 4___- 
bL U_ 4__jjJI ^J- ^LsjJL a^Kti |j___>j ._LUJ1 jjj 

.4jSjj^V| — -^-LJl >* 4____- SjUSJI ' W. t> 

tjjjJl fj_1 t JUt^t JUj _v* t <_M,t- <*- lV>3 ' V^->J 4 JJ ' "J fl Ol 
_j„ ^-.LJI * Vj_ 4_u__>j_i 1 {«4— u 4JU__.!j O^J^ UJ&i 

^j-Jl j_V-T ^--_ V ^ jJI _h_____ I _ t : *>L*j _tuj JU_Vl JU.j 

U-l »U__U_ _1 CiUjj— Ub <_vJj 4_o_jJI _t J~U_b ._-jjjJ1 l_, 
_,L_. l( _i_U Ijl^ .(j^_-lj_- J-**-l jjijjj *^JI _UJl _^1 o~— 
cuUajjJL ijjJL^ 1 4J 4_!jij U> L_j-j ii jJI _---*--— J1 

-Jajjj ^l JJ--T 1 1 Ljj_- >«"*_ 1 >-L_,l (jJjUus 4jw-_ __!_ o JJjJ Ujj 
jt _Jj---U I JLA ^U- _J1 5. mmIL 4j^j- -1 ^ 4jL_ fJb _jJ jJI j--1 -_-_& 

_«U. __s > l" ... SM f (Fredmund Malik) _JJU j_j*ju;j- _7jj .La <j- ,_Jlj 

1 ___-j_Jl _-jjl ,V...1 jj_4_ua _y* I JL-Ij j_iI*J jJlj 4jj . .i _ljn . i l jjJLc. C-iL_ 
(jjjSjj (jJ jJI <jJ>~-_JLl 4_*1jL__ <j_ < MlVl ^*JJ^4jjJ^ 4^1 j-- jt 

.«IjuIj UjIj ^grtjt»- jj>Jt d~\ 

4jUj (_y9 i^SjAJ i( <^^l 4jjJ^jj jry-*.^! '^^J — ol 

^ oiUjJlj iC LjV1 ^ J*. ^UJI iJo^ jLJLJI jljj.^1 it _iLLJ,1 

(jja _>*JI 0? (> ^L-^ o-uJj . JJiUajJ» jj*jj CilSj-^Jl 5-»J 

, 4jj£uJl UJ^'-* - ^ 


dja^^jj! tI»LvUJuV( j^sl£. -V> <tt^^Tt JjJlj^ ^Lu 

cil£>iJI ^j^S Sjl jl (J-o-Lt- a ^h^j t (Steve Case) j_jS lJl u . .. ol 
4juj? ^ ^ J^ ( AOL ____tj__iVI JL^ 4______.L_JI AjS^-^I 

( __t_- tL __JI JL___ j_ J^S .j»JjJI 1 j * c=r- 4J1__-. U J__l__I J^_ — I 
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^HJJJ ch- 5 j «(Gerald Levin) _n__J -Jtj^- Ijl j_-_j Ijl^- 
(___ ^JUJI _-L__4_1>±*] cLiLj-g^ 2j__|j juu ,__J| (Time Warrner) 

L^J Lg U^ lA? L>_jW <jt- U_jL__ LL_" U^9 c.Vl JL*_« 

ij^ '^--^J? (j^ tJJL^-ij - Ini-w j^ 4aSLjj^Vl 4j _jJI ___ £-dJ ___Jj Jj Lo 

Lf f < 1 lflu< ^Si £-0 <___, U_jl J__ _OL>-J-l (_»-> jl— laiVl 

j — --*UJI ^j ._n_-Jl _JJ_ ___- j_JL_Jl Ujl^ J_ £-Uj_1 4_i__ jo_____.l 

LL__1 U ^JLI l> _>--f '2000 f L__J1 ^Lu ^ 

< <- Ujj* 4____j _v__-jJ _Jj — - j_i_ ____ _____ ___ 4__. j_J1 0_j__j . 4__J_. 

lV° * L ^f ja jj _-* 4-__-t Uj Lji- 4_jjj_L>. __1j_i_ ~j_l_1I ________ ____ j__-_uj 

lj_l_) _L_ U j^a « IjL- ______ _*__J J-H^^ _^L*j ^Ij U_T . 1 <ut> J3 £ 

jL>_^l |j__ _u_l__ _, — L_j , 4_<jjL_J1 4__-jj *U_-1j 4 ,U ; ,u ^i^ 
____! __^UJI 4___u-_ <___ (Business Week) 4_£Jj-«_'l -lUJI : 

*j\£ lt-^ i( u>-Jl JU-J _Uj» 

5 >a Jj>-_ : 4" < .! _ _ -_-J_- __« l_uU-_-_.| |j__J _►___. AOL 4_j__ J_L_3 

(New Economy) ju__>JI _________ I c__T j__ ^ 4_j__ -J__ _j;L_JI ___ 

_pL_JI _>_jJ1 ___ -j_£_JI SjjL ____7 -__>___ 4_j_i jl j_*____1 (__ 

i^j_ , (Old Economy) 4_iu___Jl L^j' j'0^ 1 .-A< j ^ .. , , „ h ^i- 

___ j ______ i c____vi -jK^-j, __, sj__i j __».i) t jj_ _ji (._ _j__, jj V 

j^---J-- • ------ -I (__ 4__i___J1 _jj_j <____ j_| jj_ ___J1 __ _j__J| 

-lU j_«L__l j^__t_T ___j _;_J1 _il j jJ_j1 tf jj_j (j^a j__L_JIj . j : .Cn 
__u_ jjjj _j UU 15 (__i_ Uj_vc j-^jj _ AOL 4_j____3 . Jjji. jui 

_-i-^ i jjjJJ ^jL Ul .JaL t___T 4j___j __L_ UjjJ (>_uaLj1 

_U^_j _UU __Jl 82 Jiu__j .oljL^lj _jl___VL J_U Jjj1_ ^Lj 
Uu_iL*__J 4^ — ^ ^ ^jJu U^f i(-_jj-<>t j-j-s jLU 26.8 j_Lj IjIjjI 

. AOL 4_l___ 

d_r J ___ji ^s_i_- __i_r u s>j^ _____ __-i_"__ JJ _ivi -5j___- 

M_i___ ( __j >a | j_jj jLU 162 _JU1 p1j__J| jj__ jjjG _ __^ :_;____! 
_JJ____J __jU_il ___!(>_ jljl (jialjM-l (_J| 4_>-L_. ___ o u*J L^_t _jt 
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jy^ ^ j_L» <j_c e-^ -* jujl___ _ - _U" ■ „" (__-* Jj ^1j-__-Jt *jj-<Li- 

_$jJl J-=_JL djt J ua\ ___. £-^utjti\ , ,i " JLa- JM^ _>>» i J_J^ J-flj 

Jl__J1 JtSLit o-* JUJ-»JI — iJt tj-4 ui ^(^-—^1 J^- 0-« * L_J M^. 
4__j ___L — ujt 4-*j_S j -. i t- .- " (___. £_i_u _>___. :__j--Jl (-AjJ^ 

il_J___ l^ii ~~, ■ j j * ^ 1 

-1 1 _ La . jj-T £jj-__uq j£t *lj-i ^U" ■ nj .4jji_-_U 

5_*-U ^___a _y£_ _J. < JUI o-tj 4_.| j_____J __J1 4_*-L_. ^ (jj_-j o— 1 

. JLn mtj (j-« 4jjJ Lu SjjjLoJI JjJlc-- £jJ___ — __J j4<- .4_^j_-__J.I _^jj--J1 
3jjjL_ j ) .i . 1 * I _-_>. 4_JLa 4_t__L___j AOL j-_t — __j < L_- 

.^.ajj-Jt <jJ-jJ (<i-«JI 4_*__>1 j-JJ C-jj-U^I 4_ij i 4_o_l__. : jjjJJ (<_>-_ 

t^tj£.\ JL9 j-i-? _j-i J^J .f->L-VI JU_ai <____ 4_.}UjJ1 4_?j___JI 4-*j_1 ( 
4J (_-j— > i4_> j_-__o1 Ij-C. JlS _jl--J <jL)JJJ f-J-J *1j-i 4_uj (j-=- — _-i Jj__ 
j_lC .^ul__aJ1 jJlJLI ljufc "jj__jL_ 4J^i__ jj-a JtJ — ___) ^j-oj-S J~-»__j (jt 

.jLfe.ljVI J_____Ll_> , 4___l>J| iJ.Uj <___. L^j-»- IjJJU j- U . "> Jl9 

M j _____ 3jjL_ (j^l 4\*_bL_JLl -_*__j-_-JI ojL i__.L_-jj.J1 f___ ^jJl 
i j-.^tu- ...1 1 u i„<if jl_J t ^1j___ V 1 _-Jl j U i rTt o' j„— 6-" Uj__L_L_ii ^-it 

■ ^U-r L-.m^Ct I r>" 1 1 jjjl 4_>-L- 

' ^jl^.."tl __L-L- 

i __il_Cj___JI jj^bjj ^-$2, . I jl=-. L_iij-«j Juu ^J 4_ij — jJI SjLa _UI jJa) jl 
t jj__.__jj V («^jLs i4_5T l ju_ __-_j . jl-_ i>j_-_j ^f ^<_4-j tu $jj-Vt jju 3j__-ljJI 

____ lt _--iJ V L-il: jl 4_J^ J-JI «JUfc Ojj " m . _ (4^-1 l J_--LB JJ-a^l jjUj-o 

^<uj_c: _____ jj_s__ uA JL9 o-i («uj-i. jj Oj^LH '.' 

_^ -b U r 476 _________ 1999 r L_JI Jji*__^ ojhnL--^V-- -J-^ 

I Sjls-I jJI 4_*j_) ir.il i -rU_i-l oljlor ._s_>j_-JI jl j i _?1 ol jlor 

.-■-I » JL3 ijj__s jlj-_ i CiUUr, __t_l_ij .^--Cjj-a! J^J-i jLJ-« (j-« j-l-»t 

jlj_5_____'_?l oLLui jj__ o_- Ij-L-sj .(^-S-jj-^I j-Jj-i Oj-^iP 3.8 L^Ujii 

_j| _______ f lj__t 3 (jj~--^ c_r^ ' * jj-TI __JI j-iijl J-3C5J-J--1 

o_- .ji-iL- j-*_r! mj-JI j j_*jJ1 ^ (j-a^j o-^ -j^.? — --Jl ^ 

^^■nn'iV _jj Jjjj ^ . (j_i (j--J ^Ljj < Jj-t->J1 Jjlj! _-Ji _-*_ij_-!t c-^ tj^J 
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UU_)jJl jU.. jl 

jji j___1 __i__ ^LSj — _Jj oUJI 

f_^L_-l_Uj 4-jj-__Jt ^g 1jft Uj - ^ _u Vl jj — __j J_-_>J1 ^jk*" (jj_Ujj 

. 4 _j _ _ _j L__*. _ > jj_i__1.1 (juJLae-a ___. _jj_L>Jl j-_-_jl jl_J . 1 ^ *? 4jJU1 

(«jijj AOL ^jrtJ - __ <_. ^yjJl 4 <ij1r>«tl 4___i___J1 _y» £-Jjl --1 4_i>__ , >. .j 

w _*^ — --*Jlj <_£->UJl (jj-aJl JU__l JU-j» (>j jj-T J^-j J-* — mi * jJjjj) 
.(Christ Gent) h-. (j-jj^ 4* ,„l Lla ___mi J^-jJIj .j__n 1j-___j 

4JU_-Jt <LaUy~ ,„Lj 4<jn miTI 4_ijL____j jj<C.ll <J^jJ1 IjLA J_<_*JJ 

__iUj-_l-J1 JU_* ___> 4_____LJ1 4_uL__jj_J1 3< j Att Lji_uj ^dJLkii j____J 
___> *_>!--? j-s r.n^ (jL-Tj ,(Vodafone Airtouch) (jj — _)1._j__ 4\jjjJ_>JI 

4JjJL- ^ (j__ 4_1 ,2000 f L__Jt j_ J |j__3 ^ (j^UJI /j.,1 jJI 4_LJ 

Mannesmann 4_j __ j__u ___. 4___£U __jL__ojI__U lSj-^-Ij i__jj_J __ 

(J--JI (4_jUj_11 4_j___Li1 £•_!_* ^.ic. l_lj_3_L_,Vl ^Ja «(jj_l_j__)> 4_i__.j _L__j 

jJU. cLoJ ^lj-- 1 Sj — j_cj 4jU jj-4 j3_i! l_g — l-lj-l-jG ^.J-c <i j_3 _;_£ 
jVj_. jLL. 188 J-iL__*j L ^c^-iU? __1jU jLju 372 j____L ^-JLi- 
^ 4j^__^| 4-^L^Jl r L_jVl J£(U_-_^ j_s,__U1 I^o^j-l^^' 
5 jLjj_a _JU u ^jJI I jL_t JJoj . 4-JLL-J1 -__L__^Lj_iVl _^__JU_- 

-J-3 « jj_3bj__>) (jt j_S -_LL_-_>L (j_____ _£__!) j-*Vlj .j___>L_1 (_j-J1 _____ 

. L-__jf f*4_oi_ , t J>L__ (jja _ijj_J1 <___3 _ljj*______1 SjjjL- (jr-C.1 -_)J_L_u 

^-j --II jJltl ^jI >J-> (j — « J-il — <-J1 (_____ :_^}_j __j_Ij_kJ1 __)J __-1j 

Pfizer 4.^1 j-*_iL__J1 4_cL_i__ JU__-j <__> ________L_JI 4_i^U-JI 4 T *SLij_-_ , 1 

__JL_ - (^,--^1 j^jjjLU89 wL_JWarner-Lambert jjjdJI 

j-tl jJl ___! C_-t_aJL)lj ,^jjl_J1 ___i _1j___ — __1 4jlpr j_j_T| djtjlj C__i_L_i_ _L3 

^LUJI 4__l____ ^isdU .'i.LUI 5_gj __Jt 2000 fLJt ( j_,jJj_pj^ j_____t 

4_J_JI 4_ujJ1 J__-J ^l 4<;j__J( :«Eon» Uc 1 .,.,„|_J VIAG ^ VEBA 
_j__j____Ll «juijL (j-A j_)___J1 __J_ t _>i_.fj .4_JUV) l_jL_jm_JI _^j^-_c_L_ ___i 
LjSLJ _-U_u VI (j__ U d " .rj Drcsdner Bankj Deutsche Bank (jUiU^I 

tjl ^ *(JT-U1 Liljl 4 _JJ-JjjJ 2.5 4__ulj_yl 4 ,_<L- jJ-Lt L_^U_- L___J____- 

4_j_U_/1 4ij__JI cjj-Lilj .4_>U| (j.4 ^L-l 4___*jT j__j J-ia ^jjmMI 1j_4 
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^jjjJI ^ 2 , .-~_ j______j|^_i/ jJUjIj t— iljL; _-JI JTL_jL 5 n-nitJU 4jSLjj-->VI — 

^U^, ^ , . .,1 1 jlj^u.^! o LU c l_J__oIj Ij__-aj .Nissan _jLu_u ^-jLLJI 

Sjui (j-O jl J-Ll oL-J-jJI _0_3 JL»___ (____>- }LjJ-> j-a^7l ^-Lj fJj • 4__jl l__* 

. j_M ciiLLar ^-j_*-Ij I 4_cj___ 
^___.L>Jl j^jJI i cjL_'j___J1 3jL_U 3 u^>V — __J1 ^Lalt jJj ^Jj 

(jjjjl {t-fe-»J1 -_Uju 'L—Uajl <4_.}___ 4J lL)__' j-~V_a £-ojJl __jI — iU: 

jjLLcj j-_--_jJ1 ^L" • ■• * ij___H ^__1j (j-o-S -4_JJ Jj__ojJ1 Jujj CjL-j — _*Jl Oj__* 

3_i__jJI ____JL_-i ^^a-ais-j <_$T • l '^j l (economies of scale) j j/CH £L__VI 
.jjj ,,,11 ____ j-i-Tl _u___>. 4jjJ (j_- _jt < Ijla _-JI l_____>^ .£-~-VI (j_- S_L>-ljJl 

^JUL^ LT" 1 "_"-" ^ L7--" 4_>j-_-J-3 ._§j_-JI l-L1j _>* 4j____lLLo ^L____| jUsu — L_L) 

^j__vf .*_<____ Mj ^j-Cj . L__jT U miT (_-_*$ Jj . J_____ 3jl_*_UI l_jLVjJ1 <____ jl 
«"L-iLJI 31 j___VU (j_-LjJl __Ji ;4_,L__ (jJLjJi __Ji L^L*___, JL__ji ^ 
3_l__L__JI JjjJI t^Ja -j\ <a -_j-^_-JI 4___>. j ___-_- (Emerging Markets) 

. 4 t ■ ,i1l 4 ftjl^r, _jlj_-_ I Jj^-jJ -j-^ C JJ 
,___JI ^j j . .. 1 1 _______>JI £_a ^jiu (_;jJI JL-CJL £-o_)JI -nL L a r ^jj Vj 

L__ijLu-il vl __jji cjj-jjI _-_-__.VIj (j-jj-jjJLl (j_JL_-_a ^L____f jJ_- <____ j>3 _0 

L_jL__o1 (j-Uj ^_JI y U1 c_jL___-.I Ij^l__j-___»j V JjjJI <>l-k4^Lc__--*VI 

-_iLL__ jj - j<i j-ti^L _>-lJ 4j1 j__ ^lL .^LajL_VI CjLLw- J^ — _- _y- 

j_U dJti_i_J,1 c_i__j _J1 __-_ SjljI _Jl 3_>jl*__U o-aL__JI LT -)'^_- _j_4 g-AJJl 

jJ L-il ij-i-T _-Ji jL-L- (j-a * j uuLi ipd&j ^AJ _f j -LJI J_->9 . JjjL _>*j 

3jljj_>J1 3jL>JI L_il_rj__JI 3jL_ jL_ ^ji-t 4_--L _>>= .l_i1jl-__ij lh^I lj___ 

(_Jj|ji jL^-». SjLlHj i^_-____U _jhJj___-_<i i-pojJI ^LcIii _L»J i_jjjj_Cj La LJLc, 

jJ-SjJI (j_o -LjJLC c-jJ^ -^j-Jl j_jjj J>>- jj^- 5 _<__>■ I J-tJJ ^L=-_--5 

J_____l ^--J j-t _5jj-_oLjjJ1 a__-Jl LilJj jt 4_Ij — J-JI oJut jl j_>-l (jl (____- 

La LJLc. (cj*--*J1 4^L_______) :-e__i_5____J1 j_i ^^--wjJI (j! - IjuIj L_1j Jj__J_-JI 

oLLic. c-.lr T (jT 3M"VH l_jL__IjJJ1 l-JiLI JL-_- . U_jju 4K — _U,1 _,__> jj___ 
C-jlST Lj ^L-JLj'- , 1 l-iI jlor _____ : L^La ___-j-I1 jco-JI _5—-->J — a-L VI 

.Bain & Company 4jjL______VI 4_^j__-JI 4~m1_-.i L. (jj-ij 4_*_».L 
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jJu j-UjIJ! CliljL — _J1 ^-Lul <___) ^g"nrnrt V(U cj-O&j. __]| -^Loojl JjJ j 

ul Jj*— ' ■ l__j_l_-JI jL__. (j_*_j _£ jj| J_i__Jl ^.Lc J— * j-^ jJ---j1j-?j 

4_J___J 1998 j-UJI />* ^ ." > "' ■ '» ^ JL* ^lh^ Lr-^j^ j^ 1 - 1 ch^Aj 
4->j_--o> _ - ■ ->> — -° *<'i>iLi — _j <_>-<>--» -a-L LaLI L____»lj i£__jJ1 
j-- t cj|jL__JI j-L-I JLt^ (___ __L___,L_JI 1( JL*J1 CjL_j___ J£ ^J^ j j*".,. 

*«L__j| 4ji_jjJ1 Co-l>- j_cj ( j___j_Mj JljJ_w__JI Lc SjJlSJI^ f*-»t--JI 

:_-3 (*__---Jl l-_ y- ___«jj^__i Ij£jL___j (J CjLlojjjJI ^_fl ,jrd*Ltll! j£l 

jilji- _M (___*, I ."«Oj^ _Ljl 4j}_j J_*j Cjj hl>. jJ____o1 ji> - jJjjjI J pfl •- '<* 

« i _fjL u _JI_j-iJ--JI>> JtU^^-liJ _U_JJ , £-L,_lj _H 4_lUjI. ___<_ 4-JLJ1 4_-u_V>JI 
j-UjI-S CjjLcj . j>LL_JI 4__j_j (___c. Ll_ 4 4 U--U i tia J____j jLa j_L_JI i_3 j___l 

j-C- (Jj .Ccrbcrus joinmll ^L^I^ ^ ^j^j ii^L jjUjIj (^—^l 
JL^ ^__. 4_)>UaJ1 ~<&j r„]\ *j___4_j. J — -Jait AOLTime Warner JL__>. 

L______j j_« j_£f __Jj_M I j^__. jjj____Jlj jjj-aC. ___i Cjj_u±_-. aM-- -M 

(jjjJl J_— JL jjLj ^Lj j 1 ! Jmj (0 — I '>>-T Ju-t-ua ______ , 4___jjjJI ___i I i j 

, I J_aj . j:>L____-_. , _ , L -__*__ Jljj^ AOL 1ST > __ J _jl_T _____ \**~~- jl_T 

• J->jJ_$ (*f Ll ^yjj 4j jo£. ; L__jt l^oinl 4_>j___JI oj_ — j-yj 

jL_'<-_JI 4_-jj-L_JL Manncsmann __ic M j~" ,,. vi 4jUr ^o. U_: 

:j___1j jjJJL-o l_gJ j-i 4_*_l____i C_l __ ~—>-l -"I -* - ' ' 1 * i ^ - I _ t IUL^/i 

^ys Manncsmann jL__i ^jJI J_*.jJ1 - (Klaus Rsscr) j____,f ^}LS____ 

4 <Li____l_ (j__ 4_lLs_j cLJ t J____>. - jlj-stJ — _uVI 4_yU__. _____ (JjI uJI (>ajJI 

jjjjj-ll rj-_l_3t_* cl — l____I jw^ 4jMj J-ut-wj ^(j-jUI Liljl — a jj-LLa 30 (^ Lc 

jj-LU 30 <Ul^a^o \ — a (___£. 4 — l__lujJL| ^ (jjJUL-JI jL-Tjja j JLwlj 

Llj___ cjjlc (j_JI -i-rj.rtrttl ^ j_-i ^ ^L-JLI oj-____uj . L___jf (^Ut i__ljLo 
dj-A (_____ 4jj_u=_>. j — _ui (jjj^jA-i jj-jj .cjL_j___JI 3_iL_i ^___ii__-. (__!__ La1_L__ 

^Jj-J (_-J3 ( tijte - C ^L-ujl ,3_L_i_KJ (___) ^_>_j 4_t _-jL__4 ^ — cjj «4_j£j_J,I» SL-LSLLI 

(_____ cj?j_L ^l 4___-L___JLl cjljl_jjJI jij ^Manncsmann ^ Q •-' ____JL- 

Ju__ (___3 4_ul_J1 4___lj-4^ 4 J »_j_L>JI 4jjL_S Jj____u ' " ■ ^ ^ — " J_3 f f . St 1 1 jjl__ 

j( jjjV| (3jL__v j — 4 jLa (( j__ll U__J_j . 4- 1 __tj_-.jJI j|jJt_L_L_» _ J I l_jL_lU__ 
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__a ^L^ oy» i^U! -JjL jLL 120 __ J l_' Mannesmann 
jjiiljj- _Jj <4_JU^1 a^j^UI^ j1j__L___.Vl joh tyibji <j1 ^jj^ 1 

jL_" ^l 2_4_i_i-l - a l.,U t -Gaj-1 Lu <l_3_1_J,1 4jL^ <___. * L£__- — £1 J-3 

^ Ij^^l j-_a j-^l^j^u^J-J^^^ LajL___« 
Mannesmann ___._. d__-j_J,_!_ : __sjj_J1 <_-._ *t*JljjT t _____ ^jJl £__jJ1 
__aj__i4 j_i (jj-^IjJI j-ij^) ijjU^I S-^jjJI j — ij- (jL_" j^j^ -___j_il 
jjj LcUjjI m,^ <*jj1 uj---- t_r- 'J*»- u-> i5 JJ — ' ii^ c*— ■ 

jjAJ-J fj jl j-~ ■ ■■VI 4nnio ^L-I jy> dJ-C^J 4-A jJ JL«_J- . 4__UI ^Js 50 

tjwLc jj ^----S . L\ij jjabjJa jc^iiit 4_<_j_i Jj i____a_i ^j-uSIjJI j — __j\c 

. I j" ^ <Q (jjJj j^— 1 Jj— ^(j ' 'J < "">- 

_,___ 4_i__L_*.j j—il _yj>-- J>— -- j^ I J^ ljj-« JJ tj^LuJI (jl j-aj 

4 ^L*~ 4_— j ___> __a j_i ji! L_l __ I j_»jj_j ^La ( 4_j_U _l l_jL_jUI 0_— »_-« 

L_j.,i<m. 4jVj *ljjj ^--jJj (jl^ <j*_~ *J— • J J JJ — " * VI 

__lj__V 4_j__J,I _ j_JI « JlilujjS £jS 5 jjj .(Niedcrsachsen) U U ... 1 1 

L SJ--t 4_ ji?-* j|j_-__J jjJj <(j^L__jVl j-S 4_-ji --* ^ J_1 ijJ3 i — ljLu-JI 

J& l±2u ,J jjj>-_ jl J4h> ^Prcussag Stahl ^j—i __J_ l^jjI ■ ■■ nil l 
t L_Ul j 1 ~ "■ ■ ■■ * Ljuu Mannesmann -__^ — __ __]_-. jl j -»■" ■.. .VI 4_>.j 

ie pL______V1 _\____VL j-^jj jJL» iLiltjJ-p- jjjj — £ <JLe L ^j ^L-Uia 

a^^SJl *jl4 ^1j-£ t> 4_i__ljJ1 2LijJb.Vl l_.__j____J 4jIjj! ^lcj «bLa ^LJLj 

£±*>. ^Li L^jIjjI jOij LJUi j1 Ijl4 (jJjwj.a^U^I l^IShSJI (j^Ldi: jt 
jlj_a! (j\J3 ^ ^jLmI^^I l_3jL^i JjI (j^ SjjjJLI jljAj_^/VI oLL_. 

.(Frank Quattron) jjjjlj- 1 _JJ1 j-a 5_j1_ &a 


jL___uVI JajL— l4 jja-j - (^JL_II 3 j__ 

oLjLjU ^y^W C^> J -- JL, I j— ^ •<Jj- usl£ - li^J^ 4 UJJ 3 ^ -J-Jlj_i o! 

t-^ tlA J-**fJ L-^jjA^ 1 ^» ( Pal ° Alt °) J--- ' j^L 3 ^ojJL jt i n . ■■ VI 
jjjjtj^ ^jJj.4^L^^*j_iL---j 2L___« 4jj_^ jjjJlj^ ^^— ^J-J— 

/S. j_L _JJjj i J_wu Ll^- 4j_a 4__ij__J1 ^j-A ljLJ___>1 _-— -i 
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^_____ _)L_jj_i _>-* '1996 j-LJI ^ t( jjj__lj_; J__u1 Uirr'«t .pjl 4__*jj 

j_*_ <b _►___!! u<___j 4 .' i. n jj») <_--U _M <___ j_-__-tl ___J1 (Morgan Stanley) 

4__aj J-iO-w. 4L0-C Jjjj1j_"_Jj_i_ru-L_. J_u j . _ry___*JL I 4£.Ljf _, 4 20 

__9 > __al _,L ' 4__.L__lI cnj ,Vnl jls o-L-j .(jjjujJLI >* 100 j__i 

435 J-LlJ Lujlj _-Uu < >> fl J J__C jJLc 4_i_C. _>_ij_- J_l (3>Lq-»J1 ^JM-Jj .,J| 

t_^ljJI l_L_ Jjjjlj_' jj_ljj - 4jL_JJ __Jv_J| C_|j___J| <j__ (_-U? -JjU ujjU 
l^Jj! <_____ _)-lJj 'Uj^ _r-=- _»**__. 4 ojt^-> II jj»'_l _,|» : JjJa-i-S tc _JL_-JI 

.<(_^_u__i!l jjjj-jjJ.! l_l3LSLj ___ _£_uL_J| _)Ll_J1 _1_- ai 

Cr- OJ_>_ ^ 411 ^ O * (*-* i jL_u _._M L_jL_a ___ ^l J__J_*J| <j] 

^i__-_JLl llu. _,! ULc ^LJI SjI — __) (Masters of Universe) ^.-^J 
Fegefeuer der ij^ r„\\ 4_u1jj _,_ (Tom Wolte) __Jjj ^jj 4__,L__ Jl_ 
.(__._« — ___> <-_i1j__ij (jj__lj ->lj->-"l _-j^_i .(jjjJJI j ^U<) Eitelkeitcn 
ojA_L-_4 _j_-vj -jj^ ( __ m J^^^ljJL (*jj_JI J__II ^jjJ _J (jjj rtTi>j 
(*- — --->L udJJLh" _>>jj£_ L I j-L-T^^jl t\ _i__ _, — !| <__r_?l . L__ul ^ JUII 

_)l __1_VU 5 J J_9 V t__jljj __i__ _)ji__*__J ^4j! U_" . jH _JJ*J_L- _j_JJ^_U^ 

l>* u-s JD_ -* 3-*>3 ij — -_-*_ ^-L_ <j__*_JL_ . ULi_3 <____ _;_! *J1 

_L_JI _>* _Jl_ jt _J_u___JI j—jjJLI 1 Jl_> 4_lLc J__i_tj _ J____ ____ __ 

. 4_L__ JljL 

( __Jjj^j_4jIjj J__j t (Sherman McCoy) <j£ -JU^Li^j.. J_Js U_j 

J^5 :4 q_k-l l __L_-_x__Jl _jj___J _|jl*j__ _ l 4-L_4 __ic iL__j| iOjlP'^ J t - 

UU=jj Jjjj--* j-L_l (jj! 'u^ 1 cA>- Uui U_c ___l 

_jl_j .^jjSJI -■Uj__ , I __LL_c __Li___^ j_uja__Ijij 4_i U_T .-___jj_J1 ^JI 

j\£ U 1 j_L 1 * ,„l- -j njl_Uj 4_4__j_.Vl _y_ jJL jl_ lCjL-Lj» __JI ___ io$j3\£ 

.jJj-_J __i_l _,__. (jjSLJ _JI _J-1j (_r- ^jjLelj J__f _j_^ U i_jjL*_u J_vj 

-_Lij__ «_j_j 4 — __Ljj_» __jLL- I t__j___JLl -_*JLo i_pLl>J1 ^ JL_> 4_l___v (jJLc^ 

JUc _*! ______» __J_t_ ___lii U jllj jJL «4_ij__» _)L_i *-__! jJI __sj . 5. ... i^ 

^-jj-^j _)jj3lj__l i(j_ajJI Jj-u- >a jj_S j_-_ ___UVl (__j___X1 ___ 4_».jljJI 
__3j___i_JJ tjJuJ \ a 1jJJ_) J_fc_J (jj-jj-i-l^J i_jj Jl 4j_j_____) _)j_j___1j 
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_*JU«ljj1 jL-UT 

Ijn^ il-LA _~ <ji<1 .3_>j_ ^j 4j_ lSJU^ 3 ^ __>-^ ->j_-J *^J__i__-it 

__£__.! <_-U Vl __j__J.I 1 jj____j1 ^ U_ . 5t*is -j_lj_* ULji L-3j_Wl 

jJLc __JI ijjjl-i (j-«j ^Jl^ «L_C U_>* <£_---- ^ L_— *I 

.(Investmentbanking) ^UI jU-i-u-L 3 in.n^e-ll 4__>j___I 

LjjL__- J*_- ( 4__jjui__-1 __jl -_U .4jjL*jJI __jl i__UJ L__t>L__j 

_*5Wj U^ ^'iAi v er_- * J/- 1 f --N tj* *^j>---* JM u-iL* jU___-/- , l 
jL_________M__ijL___-(jI -^W-- 1 ^W---^jff»-* 5, - 1 J* W^u jkrtWj 

cjIjLU (jjj___- M • JU» Jtj___? <j_« J W «uJt -.__*_ U (jj__--__ 
i v _ ^ ... y.u ^ Sj_l_ olJ jj .a^___l (jy— >■ JLLI ^cjIjLUj 

^lj^Ji^li-.^l-l jL__J1 j_jj_-<-__- J. l__-(j-- 4j rJ _. 
. L_jj-«! tj'. j_ 40 jl 30 __ j__at ____ _>__-. o^-J--- < U^I 4^--* A5* 3 

4_s j_U (Leverage) «4_JU 4jl_1j)> _v-j _U__ __tj___Jj _j_*(j1 t 1___.____-j 

4_1_____"1 J>U_ <__. .l_3jL__J jju- kiWi . M-i Ulu_ l 1j_Uj-_L__j , -t t-s 

_____ 4j__ jyt i4_l_ O-JjJI <__ ._)_-- (--^' *^M_-* JI 

. JU! J)lj_-I ^ya _L__j_1 _____*__ t_l ( j_-L~i1 

_TJ__ ____ __U_L__J1 ,__- _,-_- 4j_^V! 4 J jL*_____ , _I l_.jL__JLI C-l^J 

(Goldman _>_____ _,UjJ>- J^ _-L___jjU L^l__ 'n,jft '_>*jJl lV J_3-» 

(jli-jj^ __> ^j (Merrill Lynch) _>i_J Jd^j (-__-__ O^-j^J Sachs) 
ji (Salomon Smith Barney) ^jL _____ _>j-jJL_j (J. P. Morgan) 

_,__ U l6 _j_ j_-Ij^ 4___i_-_l ___ .(Bear Stearns) j_jj__- jjj 

J_-lj jJC _yaj <__]_ jf 4_j__Jl -_U- _____ jlj___-J 4_i___ ____ <__-. tj__- tjil 

J_-tj j-±L (jja i4jjJ__ 4jJU _-Ll__j _>* LJU otj-i U jjLlJ o\S U ^Vj_ (jja 
U _>__»_ _jf jjjUI _^= Sjj_»_,1 4jJU__IjJ1 ^L______*j ._-- .(j_o (_ lV" 

. ' jii/i Lc j^jJaj _ya ' ~ • " 

___J| _>JJ_J1 jU__J1 4_sj^ 4^_A_- __-_ jt ^iu M ,- f 1 __)jU__- C-t — i-j 
.^jj^AaJI (jjJall C-LLjM-J _jL_jj-__-_- (^- e-kUJ! jL____'_L -______-- 

. .^....n t j^Jj .iU_*JL JU1 CJJJJ C. (jwojJl _y» 4_l__*J1 i__- 

_,_, j__jj ( Glass-Stcagall Act __*__.! _jj_L_J! ^j-^^l _>-jJ-.j_J1 j__1 
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______ ^l __jL__JLl .___»L___1 ii>£Jl -_3jL___i1 ^lj>- U j_L_JI 

f L^__Lj_) 4__sL>J1 (j-aljI-S _M j jL_-_'_'1 -_>>_--«■* j « ^" V L$jLjJi_- 
__JjL__i1 (____. _/l_j I J*C A>j . 4_JLa 4_^U____»1 oL__L__j L__jf '"^t Jj 
(j__lj__l _1j jLio _M _1)>1 «L__ j-uJljj 4 a i—Sjl uia (jjSLl _>f I «I 

-_s_lj?j .____j_ 4_JLt1 4jjL__n___'l __iLULl_JI Jjljj ■ ji i -_>_L-Jl 

£j1_JJ 3 j_«L_i1 — - ___jL-__il *JL- * *Jj __UI 1 _u_ J>L>- (j_« t( jIaJ __l j 

* 1 > j i ii tjL_T 4jL_. t4 <wl LIj_j 4juj_»jjj ^j_>- (jjj !___!( Ijla _J £_-j . L^J_Lj 
C-jLlLui (____. 4___1jJL1 ___■ jL__j____jV1 ___jl L_a1j_aV *__iL__il 4jL$j ___ 

. 3jj___>Jl 4jlIL 

*Lc1j_aj 4-«3_Lo __oLc U jU-j — «--VI __JjL___*i u L_t <_jrj-*JI I jut, jl_Uj 

-0_-±_-j £_«_>■ Jt___L I — (__1j l_9j_*j __oL_. Laj t( jjj_>- jJLl jl i___ ^Jl i^a 

jUm r.iVI ___jL____ jl»j ^J t 4jjLtejJl ___j\ u^ll L_>L-_j -4__jjl____4_J 

j-iA tJ __-jj---S/l (jj — _>jJLl l__j____IL_ ,3 ajL__> 4-i-ij 4j__s jJ ^ 

«l_-jj_1i_w Jjj» 4J_a — __LUl JUI L_jj_jj __>jL__> l_A_-_4»j . I ^ V Jjj. 
fJj .^Lj-M ^c iac \ (3_i__>_t _jk" — l__jj t Lj J__ __Jj <L__lj Jj_u_J - 
l^^^^LJl^Oj-^^J-lt* 1 ^! ^a^n^UjLA^j^uLj 

I jla JM_-_ (j_*_3 .Glass-Steagall Act (_____.! ijj-odl U j_L_JI *LiJj _____ 
L £jL_-____ s _l ^-^lii^ jl, ... ^'a ■uj" : , K u". f; j n l,*** ' r b r v< 
_>-"j . jL*____ VI l__jL__jqj 4jjL*_JI __ijL__JLl _ru J-»-_ L_JI __>J1 . - - ■ I jJI 
Lgj Uj4im 4_JLL1 4jjL____. _"! __i_LL__JI 4Jjlj_. ___,___> 1 j_c !_____ 
Jj_-_ Jjj- (_i L_l__ ^lj-^l 1_u_ oiSj ._L_-___-.l >L i__ijL__JL1 --j-q_>J 

_t1j_t_ — ___l __1_- j-j-Jl 4jjL_*jJI l_3jI t_3.ll ' La (j-C j______ . 

jj_____j Chase Manhatten ■ *j - ^i- i4_ i _Lj_-_ , 1 jl .V) __j,*j (___. 

Bankers _?j----j «-dli (_^^\ __j___I1j o^j^" cre lt^ 

_•___ (____. t l4--)L>. (j — « il_>jj j_3 4jjU__; — _vVt _JijL__il __j__j .Trust 

• ______ T ____■ : 3 j_j__i jJoLit-*j ^ miT* 3 j^-j"1j" . „1 J>L__ (j_*i l_JU_j 2 1 ^jtl 

Jlj-flLi _>-jJ '«-^jl u__t ___-_■ I jj L^j 4j__L>J I Cs\ __L__JI Sjlj V Lal -■__! 

__tjl i nU j j__> (jt _jt t L__jI L^JIjjjLi Jj i_jL_JI i_j j_*. Lt_T ( _____) L^i-Lj 
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__!j w - ■ (Hedgefonds) jl_L-_-- _^_L___ L&jt_ _3j__=__ r , , „ J 
j__i 4jL(Jj._jj_>JI jl__-_--! ^L-Ulj ^Lj- 1 ! t J>_--^ 

,U« jjU"1I I j^ _L_JI _-!jt 
J---J1 _Ljjl_>» _•<* *i>l>N 6 — * *J*_-* -i>^- . <"rrtU l__ (j-L- — _lj- 

_jjL__^.j^j_L^,<^^J--->^ Jjjn^ ______ L_1 «(__!_. jJI 

_____ 4 jJt JUL (---Lh- -"1 jL^VI juj>j __!j-. jL____.VI 

UJp <jt -1 j_- __!) ___*! . JU1 3j_1J>_II 4_^L_ _____ ^l ^ ,4jJ1 

_$jJ __tl_j . Ju_t i-^tli t ^_l.."irtVI j_i_Jl (____.i __i ^.^ 1 ^ 1 J--1 J-^i^ 

____. L*jV ___J_j ...tn.JL Ij^- cil_0__ i__jL__U 

__j^j__>_*JL jt j^1j2jxjjJL j_s_l jjLu Jj__.j . !__>■ 3Ls__, -jL-j^-j 

^jJI ^IUl ^JJI J. -nJn VI CUjJI J\ lj-J-__ jlj^JI 0|__S 

. ^Lt^ (j_^J_--1 J--1 J___-J _jL-J1 I j-* (jr^ *«--£>----. JjJ» 

iL>u jJLjSJI ^t .i-uu^ilJI -jU1...1lj 4^j£jJ1 c**l*l Uj___. 5*, j^*_Uj 

^j . JL Ol j Jj-^ ^LlJ CjL__U_ >L_» j Un . ..VI l__jL__~ J*-J (jL-J 

SjLil Jjl _j_- LL. l-^iL (jtj .4__lc1jL .«c^jjJ-^ Jjj» cujL . J — jL_LLI 
,__!_ i-jSLJI Wia , JU- , jU_.t JL-j IsjjJ U J___t (>____1j 
4_I>_JI jjjj .(Donald Regan) jLLj _JLj_ jL____l oLjj jJLjj- 

^_i jj __Vj£l: jL___i lAw i o-— ^ Jy^ o-* ^*-__»j__. 

(jj_iJ_ Jjjj .(Dillon Read) joj uj-L-i ^j---> lV (Nicolas Brady) 
Lclj ._>______ _L.jJj_ _>-jjj -(Robert Robin) ___jjj ^j^jj _y> J*^ 

;_>__L_ oLjJjJL L__ut (_>jVI) _£jj _j» ( j L - L - J, J 'J-- 1 Jj'j--^ 
l____L3 ( ( jj'-1) _>_jj A\ tu\ t 4__L__JI CjVL-j _jry_1 drH- 2 ur- J— 

:(Henry Paulson) ____ _Jjj ^j___ _,J| 4jlj_JI jjjj 

.___-__, (jLjJj- :4Ja_- (JLJI (-9 jL_l_-VI 
j_j . j1j__L-__V1 ________ (ys (jg-tU-tTI cJjUt lj_-_ JL-jJI ^Vj___ o! 

jj jlJI ____ .oLl1j_____J1 ^IUa (j_i Lju i lj_v_-l — - J- -JjUI ^j—a 

J5 4*JL j_-V I JjLj Jj_u_ ,cJ1 j_T L-Ui LdJj^. J2\ jl j-r" n. VI __L____> 

jJLub _LjLL jt Mannesmann _____ i1j_____>U jj-Lji W-^J^ ct 1 - 1 
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UUriijJI „_lJjl 

i L> -£l — L jL_iJj_'_ q[ . Ujj ^jjj-LoL-. 1jj__T __ijlU * _fj_* o!-- *j-l "_ , b^i 

^ ( (j______j lj-j-jL. ^UVl ^UJll 1869 f UJl ULiil (^JI 5 ,,m,,|H 

^j-jol J_9 L__j_i_aJLI Li__ _j__j . I — aLj LLijj jl j—" ...Vlj ^UjlS -M oL___j__> 
l ^g A C^IL -1jV< n.lj^-LaJLjl Cjlrtrtr^ ,1999 ^LJI <___i t JL>-1j j»__ ^ 

^ ^UJ-^^?- 1 cjI___L__> j_>_iI 4ji (^l (__jLU __JjU oUjjLjj 4jjAj jjji j j_j 

£j_S t_jjSwa • j_-l (jJjLuj — __1 i-S^jjua^ _£l l__OJ__,j Itjo-r-w (___! 4jaI f >>_ 

4j_15 <__£■ «^jjJI Ojj____j1j_3 ^^jl* --j_, JjIjL (____. T <____ L_Sj_-<_Jll 1 ju_ 

(Alexander Dibelius) ^j.JLj- jii ...<U 4->.jjj . 4_j_U,I oljUc _-J__i 
1 j_* ^ . , L___j| I .^'llj L__ j^jjj -___>I_>JI o}UL_ll l__j__L1 l ju_ ^ 

~fJj_J1 (_---- L__lj-» L_i__Lj jl I j**j ' * ■ ■o i *| jjjj 3__j_>Jl <- r j 1 1, \ J_*.jJ| 
J$ U j <jT __--- i-JLJjLC Cj|jj_^ Jl_- »J>.jJ1 lj__ <_jt_.j . JlJj>Jl ^-Lc 

Cjjjjj* l^jUS/I j — __L_J1 4 nln n yjjjl (jL*jJl i^jiil Jlj _£_______) _M *"'H 

4jj.L__j V Ujjj .(jjjj^U JUc-M JU-j jL£o-V (Hubert Burda) bjjj 

4_*jI__ 4 njA-t JI _tji__ ^-J-jJ^ . 4ju__Ij oL-OLc. (j_a 4jjJ L (___) 4jjLaj _j__) JL>.I 
^UjJjiJj 4j (j? » Jlj_>. Vl (j-a JL> (jjLt iijjj V 4jL ^j-J-aj £--->lj- _>j tr** 

L ^j____l,__ o1j_*_ — __._'lj ~-UjuV1 <__■! — V £____• <__£ _ r L*_} Ijjj ^^1 <_ 

:^us1jj J<-i Jj-L (Thomas Mann) <jU ^Ujj l_-j..V1 }L_> _j< 1 ...l l 

.«l____JL ^ jjj| <lUjJV 4j-3j-iJI 4jjjJj ^Ja LjjJ (jl» 

Jjj-jJI ^yk. < L-=ul uijJjj 4_ijjaj)) ^UjM i__3jj-_JLI ^jjc OLjjjjijjijJI ^j 
JjJ^jJI lj I ■ ii i n jU jm-CI jj* rjjjJI icj^juail 1 jkjjj) . JJjJLI J-aLAjJI Ijui 4j1>. (jJI 

ij^jj *JlUj Jj i LjLI i u * 2A\ a 5 , „. , „ j * ^ a! d\j< t t -^: >l ^ U 'LjUt 
--aljJI .LjjyuaJLI I jl* ^ j\__ jl_J . (global player) (j_-J-L_JI Crh^MJI j,- ^Jj 
oLSj — uJLl ^ -jcjI — __1LI 3j->LUI (__*- 4iCjl — iil t cjjjd<j| jJs ^ <> ^iU 

.L*ajf jlj-^Lluj^lj ^Uoj*!/! oLLui (ji_- (jLkjJl (jj^ ,Cj>L_*J| ^ oljLiJla 
Jj4j_vIj «Ltijj-LL_ Jjj» 4J_4-lA Jj-a j-^ (_-J| «<Ali 4-__ujjJ» _jj_t__>- -_L__j JLoJ 
L $jW___-i1 JL- L_flj-x__JL1 I j_4 jLSj .jUll ui^l L_flj____w 4_*jl9 t-Jj^l 4j3jII 

(jjjL_-j-i_- jljjJJi <i — .jjljij (j^(*tjt *j---Ll«i ___flj L __i (jj? ^ 1989 |»L_jJ1 _,__s 
1 j_4 _.jl___j ^y» 3jj>.j 3j_i3 jju t -_JL__;1 (jj jJI J>jJl - (Alfred Herrhauscn ) 
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C-_-> RAF ljL-____-l _ r _i__--,l plj-*->Jl -JjJ-M (*_i____- _>-\;___*L_c « i . n^it t 

L_Wii» ___5j ,(Morgan Grenfell) J-y^_><- o^jlv> (^tW^ 1 j UVi " .VI 

«Jji-I ____ £-»-s jj J>^J <J_-a--^ cr^ Lr--^' __Sj__--ll jtlsl -_>I_m* mhT I 

_)U-j . 4j jJ JaaJI J ^^jLi___- l_Jj_u <J^^ OJ^ l£J J 'U^>*^-' L)^ C --— 
ujIj^JI _j_A (jl Ul^ « rt-.hll _-JI __jL__JI (j_^j_u_JLl t-<3ljD ljt**J _jUVl 
^l 5 j j-v_ ^j^j d i r oL__j_*_*j- C____jl t 1 J___-J . _>____> I 4 <n_'ll 4 <ijtr>f OJ-i 
_)_« ^(__oj -____LjjJ» l-.-~-.(-. oljJ,! (jja 3j_<j ^^Sj . U__iLj L$-l_ 4 jt-U i ^ a ^jj-i 

_y- («jjJlII l__* __ jJ L_ __>_l_- _>_- 44 _2___-.lj 4j__o <___• JNG-Barings 
^U-M *u^ai 0 L £j____» jls ING-Barings _)l£j .f-_-u»- , l _3'jH ^ »' 

^yUI CjIjjJlSIJI Jp-JJ .<<4_uj__>- CjLj"ini<aa ^yJj ujjIjjJI JjJ-oj ___J <__j — l_u J-3 

ojiijjl .Russel Reynolds Associates 4jjI iViiiiVI 5Jl£jJt t jir c_-J--.f 

^ __Jj ojjJ— JjjJI ,__-UUI Or^jJLt jL^l^Ijj.1998 r UI <___<. 

. 1990 fUI 4_J__. Cxjlit U _J_U__>f djtj^ __JI LjUI ^J .l-_-U-_-_I 
J_9 -Vt l-JJ-u ___5 jrd-UI (jnj^jj-aJLl (jt Jij5tj Jj-Ul 3 — LaU _y-j 

Lajjjij Cj__.__JL1 oJu* ^yS _)jj_ jo^-- .4,0 — luJJI CjL_)_>JL-J rL$--il UjI tj j e^ n l 

Vj *£j-l___ , 1 <___. 4_&l __- 100 __JJ 90 jj_, ______ -Jj____jUj _U__. (j£. Lo_« 

jl __«(_____. fifl< n_nj i_3j_Liaj C_->_- ^gd . -_l_.L>J1 SLi_-JL> ^1 * 1 1 1 4ju_j_3 ^J l_Ij_lj 
OjjjJI _)__" Uj-p-j i^JL-JI Jj_w jAnilt jl j_*_i__VI -U£_f _____ 0>"i3 '^--L-JI 

lJ-WI CjL_- £-j-_-J jU______M L_9j.(-a o (___5 j.j^Tl ( rtUjll _-*jlj j_ijJJ • t-J^-J-« 

jj __jj| 4-4 _--JI _->_al_m I JlA _JI (-____>! t 4_t£o > 4_'l CjIj^jJ — II jj—- 

_l_ ,Uj j_Uj *\!S^Vl _ijL-_J.I c__L_C 2000 ^UI ^ .j-Lc JS" ^ L_^l__ 
_jU t__-_»ll I Jl$j .(__ijj-4t j Vjj jLjL- 13 (j_« j_____1 U_l_]_>jjj jL^^yJj c___j-_j 

Jjj» _____ .(jrtJjAJLl _jj-v___y ljj_>- ^LJ-U j_Lc j£C ___5 - _ ^e-i-l _)Li ^LLaiJI l j — 4. 
.j^J LrtJ^U 10 _-_£. Jjjj Ji-J _____ _---j-_-_« 4jU (j-, j!-_1 JjL-OtJ «C__lj_-y. 

l__jL___- ____a j- jL_r u*^'j (_--J' i-_j_ 1 -____. VI Jjj-jj (ji < .i v * l_4 _>» 

(._£. T ...^ a_j i . ..j ___L__w _j_b .Red Army Faction *!>__>_ 1 -j>J _l (*) 

\ \c J , j , — f i-. l .l^-i 5_j____L_Jl -JjjJI ^^L-La <t Jjjjtl I 4 Cj -ujLoj 1970 

J993^L___^ L^L-___T-_^_^oijj.____^ I — 

.[s___»JLl| .1998 Jj^T^ L_^j 
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. 4jiilj_- _J ____- I (_JJ '^, > "jt.l ^'hKa _, -) i i i La ^joJLuj ___lLc_ ■ jl i » _'l 
(-Lcl (j-a 4jj__ tLtljjjj^iJ jf (jjLlJ (_£-iljJ (__ i4-u|j _J_: ~-___u ^41 (j__*J_9 

, UU__J1 

— lil i ii i oj-)_i tdi^L—L-il - JU_ 4_J_- ^5 rt V ^ ^ * " s ^ '' ' 4___ijJJ_ Ji. JLl j^Jj 

. -l jVm ,_l _jLA__ JjjJ ;__l_Ht , M ~tl __9 t tljjUrtir.tl 1( Jj__._1 JUI 

Kleinwort Benson JUI Dredner Bank <-jU - 1 _flj__JLl £±u1 j___ 
_L>_i_1 — __U __j__lL( __Jj____lj .Wasscrstein Perella^ 
ij____lj <S. G. Warburg Jjj__I ^L___j_JI JUI c_jj ____. UBS __j_JJ 
, Smith Barney ____. (Citigroup) v jj__ <__iu_. _)^U_J I ^^S^^l __j___, I 
Die ,4____U1 4_,_UVl obVj_J __U__>J| f : > s- v a__UI __jL__JLI ___-_j 

___> ii__vlj iWestLB __j-u__ J_u_ _3jL___ja L_1 *Landesbanken 

jU_i___l _ru_____it_il (j__^j___ll _^ _j__II j_>. ______ .L__jj L 5 > i-Vl 

_y u- — l-jJ J_j__ ___?_-_« ___ L$ — _-_j _3jL__JLl £»JL-t t_J__J J _J . _, IU.I 

^Die Landesbanken t 4__i_UVl _jLjV_JI ___!______ ,M __.| 1^1 . ^-^ t 

4__L*Jl __L_jj__jl1 4_iL>_;l ____jj___JLt 4jL_.j_i a*i<* ______ 

Sachsenjl Nordrhein-Westfallenj Bayern J_-u_ ol—j^j __a 

_iL_ *_, i«tl l_— _J i ______ 1 __L__i_ , jJl __| aj__- j_--J _L_jjl _j j^y j 

j____JLl 4Jj4-_a 4_JL- Jjtjjt — L_ 5j_q__U_j JjlJ I (tj (__\ aj__-J1 

, j_L_L__J,1 4 ojUr j 

-k** u— - (Edison Mitchell) J ,Vh o (jj___j_l J nnlj 

4__3j__j J l- Ll - jUajJJ ______ JUI __ — 3 L__ ___J _J__> 4_____j_j_ __J| 

- JU1 _____ <__ 5___l — _J1 j=__fc_JI jL_: l-L^-lj j .a. ...Ijii 

— ___ 3_Lj_Li J — __Lpi __jU - 1 __j___LI (___!_" _t__ tJL>J1 i__j_T L_A^a 
_ r ______t_.lj ._jJ-J _____ ^«ul-H (Global Markets) «4__JLL_JI 3(j____Vl.. 

j — *J 4jj__4 _3j_j_a 3 i 4_c_ J 'u.a 

<"rrtlr j .4jjjJ| (jrt_u 4_u__JI fl_Lft __ll _)jj___L __jj____1j_3 ___ ____L-LjJ1 

f>1 ^Im.I _-__. Frankfurter Allgemeine Zeitung 4_jUV| 4__i____JI 

____. U (JhJUUJI ^ ^j—A * __ j7Cft 4 <--^j J_____- 
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Jj t » 1 jl * * o ] ^g j* ! < ii 4 (_-—_ t>l«J t_JjJI jj-V*tL (jj_bj_» j-A Jj *___^____1L 

_)-« j-lj_* ^j-*" *-— - U^J*V (_»--M J- 1 i^ILj (jj--j-« j_A _jl i«__l_j 4 ___jjji> 

<— a — mjj J n" i m t Ljjj__j (j-_ IjMLa j_3_ij j . « l^jlr (j j L___^ ___Jl jl^jJI 

Credit Suisse (jj __J3__J1 ,__j (Josef Ackermann) (jU^i 

4^U_u — __V1 4_3j_u__Jl SjI jI 4j_5 ^jj_l! t «ciJ Ij 4 djjjj» l-3j m o _JJ 

(jUjiTT t« cnLaUJ! j-__-1 J mVm« Ujjj .(Investmentbanking) 

__3 i4JLl_ j L j ^ m i (__-- -ij J — iVm a _)Lfl iSljjJl JjjL La [j\a jj3 . L_j*J_i 
.^*^ « AJJ » : 4_oL-_jj j__ 4-n J (j( t ^4i »1 _i__ i4___>jjjJ1 <jiLa 

£_3jj j-$_- ;4 JuhLc jj_ j_£ I — <u ,___;> J __Luo (jLfl tj___t jJI __— -J 

-jLAjjjlj Sj-wLUI ___ SjJLUJI i_3jL__1I »_aL__- __J| <<___Ll 4__jjJ_» l_3 j____* 

^-Sj «_jLaj__»Jlj _jL_j — _JI JjI. (jja 3jJl__JL1 (jjjJI cjIju __ ___ __i___£VI 

___! «_J_J 4_u_-Jj_t» 1_U_ JLdJ .4_Ua_J1 (j_l__,lj _jL_j__J.Ij '">M 1-11) 3j_wl_XI 

(j ^JJjJ J_S i ^-xv_ta- T ^aJ L_J I m^jj — __a _J__ _j^_g_JLj j_wLLa j_j_H __il j_ujUjJ1 

4jJjJ1 «_J_j -___jjjj» J__-l U_ .J_ _J1 ^_-__>. _,__ 4_Ui ___ 20 (____ 

-.LU 4__>L_-Jl __,>U__JU <y* ^L>j -'l 4*_J___JI __}UL_JLI Js. 4_jI jjl 
__1jL__L_iV1 __VL__* ___. (jjJ___LUI (jj___tjll (jL_j .^L»j_V1j jlj_t___Vl 

j-j£? 4J _)j_a__*J n__j — u_Il <____. ,S_i__- i(jrt___i^i1 S_l _J| pJt 4jJLLI 

Jj__*j (___1l L-JljjJI _, — L_ JUjj t-jljj (____ _ij_____jj 4 — _-Ltj>? (jja — 

(J\_ujV| «4j__JU (jl 1 Ju_ __J1 uot . ^_jj ___jl (jjji_j___11 (jjj_jJ,1 1 gj\r 

jL__jf L^J_ jjlj _, — _J1 'L__jI CUl ___JJ,I (jJJj __!] SjlcI _J,I _U IjJU JL_ 

L_J|jU_l L_ju_C,1j ijA — aJI _r_« (jya 4_j__ JjJ-JI _)_t djj_>J1 4jJU l_I jjl 

.«Ui_. j_L La JS^ ^jL Ijlj-». 3 i Jj_b *J_U L» VjJ_ 


_lj_»j» 

(Franz ^_jj-t_j_j^j _>_ — j1j_i __tUVt o^j^l u-" bco j___- L____a _jj 

_o--fj 4j__JJ 4JjL_J j^jjJj j^js . JL olj 4--I mmi^ jjo m V Miintefering) 

J-J _JJ 4_UJJ L_3j_jJ1 J_-t ___ J^-jJj -j-ji. V L_)J_J 3 »-__Jj __Vjl j <JJ 
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Deutsche Steinkohle AG 4_>j-j. ^ju _sj_»__-JI (____J 3jLj __JI 

JL_C _j_«a -_*j___j J-J Jl>- __J_ jJjj^Laujj-o Lg-jiS jg trij 4_l3I j-CjJJ-» Sjj — _->J 
jL___L_J,1 J_--l MjmJjJI 3jL_u_Jl ______ L__j! JJoj i_-J.lf JjjLU <jr*J •(«^il 

^ylc i 4_>-j_L__t,1 4ju-oI jJI oL-L-JI _>ji IjJlC j_Jj__- _jL_»j-i_- — _JI 

-J>--Jl ^ J_-3jJ1 <£--Jj>J---ij-J- «u^ — _JLl J-4_'L (J-ojJ I j — Aj -(j^AJ 
Juu __,"'-- j > ^.l-JJIj ___j_J1 j-__L_u L>L_x_.t j-jJU (jL£ La i^^l jJJ- 

__J__1 t( _--LL_ , 1 ^J^Ijjaj^jjJI (__£1jJ_i-_M (j^A) «V - Jj^ *£±-->T 

1< ...y.- jJjj-i^j^ Jk <2005j 2004 ^UJI cru 4_*__tjJl 3 j_lAJl <___! 
L* 4jL_s i^jjJI ^-it _»jl___f _jjj_ oy=^3 .Sjj^jJLI 4_1 — ___JL (ji-ijJL 

« ISLjjT» 4SjU ^jji 4_uLU _,___. -_---J _jL5T J_j .J_-_ j-j j nn^t l ^-i__ — _«l» _j-^ 

. L-jgr ^_jL__ (Erika) 
a^^OO^ J____t j-~ j_t_J3jJ ___< t<__ — il_i ____ LSLjjI 4 — ajLL __ — lcj 

___Jt _L__L_UJI ^ ,4J V L__*.^___..4JL_1 jJ_>Vl ^ j__jVl L^jIj------. 

(Friedrich- 4j^i_-JI _j-ul _jijjLjjJ_ 3 , . , , , j_- __il_-j ^Jaj * j_Jjj ^Ja --jb 
^ju^hyi j j_>. (( _jil j- ,V^I _jj_J1 _-L Jj_>. Ebert-Stittung) 
L^L_v>l .S_-_,__JLI L_JL__! _J__ j__t L^L-j V ^l jl j_>JI vL>---f» j--- 

_j n"i <T> ___1 J ^LJI j_)j ,_£_U_J V jlju» _J_- U_-L>_i _£____ (_>--_j Jl 

£__1jJI j_Tj_b £__jj_l____j_~ jLc Laj , «^__JI (___>- __Lcjj_i_LI ^j-jj j-^j^' 

' -<\ \ LgJc __j_*__ ^l j1j->Jt vl>-— 5 JJ— » 3jt«' _-Jt -U__> <_£ jjl 

_J_ -_jIj_*_> 4_JL_t ^j-JUJI jo> m.M JIJ — l_ ,_>=. Jj J__ o^J •'*T! J y-- 1 

__L->Lc oL_*_- c, Ir jJ-j JLe J--S t 4_l_ _-__3jJI 3j-p-j jJ-J jl — *__1 
. « 4_j_LJ jj15JI __.~i.ujj __Jl _>jL___-Vl *>_-_ -Sj_u Luj » ;<_j|j__L_-Vl 
j j__ *_>___ 44_vj (jl j-4 i( j__1jJ1 ^-jjJI __- 4jI j__1 — l_I jjIj (_;jJ1 j_o Vl ej 
j ■ j_ __J1 j_jL_J1 4j ____*__ 4i_bjJl _____ jfC ju ^U-L-jL J-i — =k_ 

^l jj__i^l V >JI j—iL. L-j__j ____=- . JL ^ j _;jl-_- yu Jli 2004 ^UJI 

(__]_ i^_C ■ ^ < JLjuj . LcLj L-ijJ-uaJ (___J1 Cltlj __J1 j__j_ __)L___>Jl _5___j 

«_4 4_jL__- _}L l_j ___a Y___i — i_j1j ^-Lj j -1 '1 j-_ jLc ,2005 ^LJI^ JjjJ 

\ (_jju__JI (j-i^ .4 JL _t j_»JI 3jj_-- Bild am Sonntag 5 ,___*___> 
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_" Uj_*__ lt^LP (J-^J ^jin^nll (^L-iij .3j_U _<JL_ _-_- J_x_ 

(Dieter Hundt) o-jj- j_u_ J~>*-l JUj u-^A) «-^ju 3_1 j__ 

(j_JJj jo^jlj * «j — 5-3cjO _StjJt __£iL_teJ» 4jL 4.JU — -jIjJI _,!_. ^j—at^II 

jlil 4jL jjj^iijj^a (Jurgen Thumann) (jUj- u:i<*\'<trt\\ jU-il 

, ._3j__JI -L____1 Jj-v (Jj 'lr-ttj *— _J-t 

: jJjJ-^UJj^l t__JjL_-JI __Jj _) j » 1 U"m ^AA_«JI tjl_> i4_J_Jl £_ljL___1 __3j 

oLL-uJUL^IjC^j^I JU^Vl JL»j^(^UI jUm.-l ^ U j_ a _-_JI 

*_j__ (j_« (j__J_Jl _)1 £- — flj . __jU_11 (jjj j i jn nl l jjj — jJ Ul.jJ 4 — -JU_Jl 
(jjJjJJ t^Jjj-uiTi^j-a 4Jj_u U (j_»J 1 jj_i ^jL- i(jl«Jl ___ 4itJj ___ jlj — £1 _1 
4___j-4 *_*'Jj _ ^"'j -° j_* * ^aJj _j— *-^* J i *(— * J > ) :4j— sL_-J1 _-JjL_- V I _-— 4J 

_3_lj j_-> * L_J 4__l _j _____ ^-1 j__.l 4jjAj u jl*j _?"-- « jIj^»- I J"--! 19 _H 1 

tjjjL _)___1j_.1 _)] l4 i j - > __)lj____JI (j_i _>_! 3 ill ^j__tjJLl <<-»-J--* _)Lj 4__Jt J_ 

______* (_yU _«L|___C i I Tto^A _)} . 4.JU — -^ljJt 4j — i_-*-J (j-a _jrU__s_C UJ1 

4_t$_J Ujjj *4jj}__ 4jLj _u| 4__-__L-~ _-Jjj i_n>it11 l J__ __J1 5jl — _uVI L_o 

J__Ij__II __IJ "U-UJI (j--4 _-- JUI _jj__ _)| ^__--J1 jAaj l__jJ___Lj ^____ 

JU~_U L^jLt ^Ul _->»jj jL___^I ^j—jj (j^jj^J -' * — L^L__JL_ .jjjUIj 

4-__jj3 ____ ;4JLu_ ^L Jl$ — -~ J_> !*Jjj-l__j jjo (jl_j . 4_JtjJ _J_- 4 — -J-J 

^jja 3__wlj U_i_ '".^- ^f ___11 _jLcjj jJLLj _j_-J _$jJt jUjJI iLJL_j — ___ 

: ^L-Li _____»jj . <<___._- 4_u__*JI *_-_ OjL? J_J » : L_l__a Jj_lj j^i * jlj_>JI 

__3 4-l£,jJ| _;j__. ^___J _" ___t_a ^jj __*-) 4-l_____II l_ut Jj_JL*.t _y9 _y_-J)* 

.kj_jj__JI -_)jJl __-_ J j . n-sl l 
__>Li__ .(j___- (j_. O-Li-JI 4_j — lm Cu — __af flJ_a _lj — »_l l-jI j Ldl (j| 

l___jj !_!_ jt 5j l_V1 £ij & U^h^ 1 * ____Jt <3 u_U_l _j__jj — __UJ 

i JUjj __^_ . _jLj__ _fl ji_"l _____ j_l____ J_a_ r UJIj-at j_Jjj J>tj_*JI -jI j _it 

^jj___ _j__Jj ^L- j__£L_o -jj j-^l v4_JUI U_1 jUic — ._! JM_- _) — a 

_;! Mjj C--J j-___! _____ ij^Jj j____f l-L. _tj__Ti -ii -'Ij .j-L VI _y» 

jjjj -tj^JI l-jIj^ — c»^j *c>--U' _ij — _r- CnUUJt 4__L__JL 3__1 j-4 
j__*_JLl -jpt Jjl-_*j , Jj_M ^Lall (return on investmnet) j\ ^'n^l 
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L_jlj__-Jl |j_4> '~fj _}1 3J-— V t ___) -j_« . J_4_-J| (_y_> j_oj (j-_jjj ijl aluu^ I _>o 

cjIjjj 4j jJ c_jLi__. I^iJ^^i _>| J — j V t^)Lp-Vl (jja j-ii^ SAjLLs --Ijj — ~ 

Lcj 5>vaLiI1 _§j_iL___ : _JI 0 j & iS^i^* oi * ' _>t ' S-^y 

(jjjjjuo <_____;! iPrivate-Equity 31 «mU _^jL____J1 _» ____ . JL-__tj 1__jjJ 

(jj" < f <<>_■> _>_ (Stephen Schwarzman) <jL _-ujlrtMi <_. Jjjii ^ 

_>_ <KKR _>-■ (Henry Kravis) ^^--£1 j_* l£>La jT (Blackstone) 

IjjLi__>J ij__C J_» __J_ CjIj -tjjJI _>* _j_J_J_i,1 CjLI_ --Lcj^)-»---,! ______ 4jjL____11 

. d j < \jj.ja -H Cjlj*_jjJ1 CjIjLJjOJ jJloj CjIjjj _jj__L_4J 

4J_*L___ __lc j-* <_)j-JU,l j.^u.i.u.t,l £Vj~__ _j__tj ' *j "•***_ u;jJI <IjuX!j 
<___3 4__o_us CjLcjj___>i «. 1j <» __Jl tj j t 1 U~( i j«^jl : <jL>- Vl l-JLc.! ___. Sjl^-I^ 
CjLcjj __-j j-4 _* I jjJjlj jJloj - jl 4j__j___-JI I $~ « j*4 (j— « (^jj jLi 3' J 

______ (j___*-___j _L<U ^j ^jl CjLc Jj & t \j-ui ^.Jj — _____ jl 4__L_Jl tf JlA I _,*C'". ^** 

_j jJI j_L_U £Lj! 4jjL_ __JJ <__!__ (jj^<ft *l" < n i U * _rj_* Jj-4jj . L^jL~J -c — iij-o 

<■ _ f j-_i J_i_-_jj . ^p-tj-L.*- 1 ! _y- L-j_Cjj_-__XJLt (__-*"- jtj_a__ _u J-U 4_J1 _jj_k__-_j 

3j__- Jl-jj .(jjjjJI JuJl__j *<_-__ 4_lL_ IjJj g-"i._t1 _£jJI £jj_-_J,1 _)jj_-^-_j_J, I 

l_U_j <£jj___U (j_4 j1j_>Jl t— Jj 1 11 < , 1 ~r 1 11 <j j-1 j__f 4j _uj 4jjA_i jj-u ^j1j_u 

4____L__-j 4_j__j __J| 4_J3___j JjAi- (j_« jl (j-vl j_a-_ — i_JL 4jljj JjL>- 

. j_i_ijJI j_j_>JLj j-lojj jj-«Vl _j1 L_J _ji_i_b _r->- <4___)jj_J1 __-S 4.^-j) JOa 
4_3__ijj ___L_lj_3j_<-jjJ1 _-i.lj" <^iVI l_jJ _-Jl ;j--JJj JJ—S t__j _J1 I JL4J 

i__jj_>Jl _jjJ U, -__jL_J1 ,1-jUViM 5 <2005 ^LJI -_jjj ^ ^^jj*--^ 

jIjl>J1 ' »lj 1 _"i Lj->- 1 (__-JI ^ill jjl _rtJ_ 4__j_a <~i a, ^ 4-ljL1jj 4___i (j_a 

_llj_>Jl -_jIj ihI _j! -__uL_J1 _>_-_. UtSHJ - (^h-jLJI j j. i__->. -'I L__tfl CjJ — -a> a 

__!__, ^__>__>J1 3U,.,j-„ oL_i^__-JLlj i4_i_U.Vl CjLcjj___X1 l_s , -?T c__-__>-1 j_j 

* Lj__j1 4_.j4__c, CjLcjj Sj_a 32 ___9 ___-L_>-1 Lgjtj i(j_5j____a->J1 4_*-a 

Cj1jL1___JI tO _sl^_>JI <^-j\j-lm\ 1-gJ.t ini. ___J I CjLcj^j i__vl ____*_> (jj- jl_*9 

Lcjj_a jjjj __-Jt 4_Tj _U! i(Unger) j-i-jlj (Rodenstock) _Jj^ __jjjj 

L____JProSieben-Satl 4SL^j ( 4_^Lp_-V1 __ljjVl --jjj cjIjL__JI -rjLr-,"! 
_)jj_4_L___JLl #.VJ_» J-«--e_j iCelanese 4_uL_m_-J1 j)jJ,I 4_Tj_j__j (^jjj^-J-JI 
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jy, , ■■'OLj (^*^>Jt l_J£) Cerberus J j/q <>- -__lj_i cU— 
■ -jtl -j__ _sjJ JUj»j iL-Ltf .Carlyle Jjj_i j? (Permira) 

J-%J (Sj-aLi-tl __JI w - ■ J-jjsI __j (j_« _4_ij nn" ___>_ La < rtjfc>j_u -_*_gil 

l_jLj1 j_i_1 -Slj--. L7 _-_t .-.--.jil J_-.JJ OJ--J1 lj_$Jj. JjflLc __Jt 400 

^Uj-^y? a ^tH*^ 1 <jj--~L*Jt l^ilr I ___JI oLL_JI ,j_tj njUVl JajJI 

iJ___ij JJcjj <— -tj-A-_JJ _-JU1 j> l--a~<~ m VI _-L___— j\a (j_a J l (j! £-aj 

oJJb tgjtr ^jti M V _£j_>-t oUii-i-ujja «Lu (jt jL_u- VI ___} j_> _■ <jl L-- tf <jLa 
.___»! j__-VI i_jj_>J1 I j)'l^ I (jlJl icJiLaJl (j^a -u-slj j_4 LiSl dSlLaja Cjt_*<*-J1 
l-_JJ-J cu5Ljj jj---Jjl jJjj jo^M 3j — £>-l — . — ILLo _-Jj j-i — i_u -_*i___!l o j — ^3 

1999 ( -L___J1 w "« a s^-t i _;____ _____ ___!Vjj_ (Wincor Nixdorf) 

(j__L_i (jLajJjAj KKR (jUi__Jj_« Vl jLaj-j — __V1 1" i n < nj^a Cj JJ- "fcTu ii I 

^ . >» ^ ( I^L^ 1 jli__ L>->_j__>1 LgJ L— ________> !j i_ajjj.i.<Xji jj__uj 4_j__ 

i___jj_l cuSwU jj-Lu s _jj_9jj .CjLu J_Cj L^aJ-d _-J-_. ------ 'f*!j—^ 4 — ___*_- 

. 3j_p- L-.Lj1 _______>>j i-_i^L__j J-— C -L__j__ 1600 t JjJ_>JI L$j_JLa SjLloJ 

__£} LL_Li Igmrtit (j «i ;J-i*i jl i L4JL0 (j_jj_4_u — c__U l_j_5____jI Juu .C— -I tn" 1 J j 

.4__ojjJI ____ 5_>-jjJ,1 -_jL_j__JI 4-4jLa 

_T-*I >WJJ1 (_7->l>j «-VI CJJ--J1 JL-U JjtJC-J J 3-T Lj l-i -_«J (j! JLJJ 

(jj jJl (jj_tlalj__j-4jjJI (jj_^1j____iVl_- i(j_=_aL__JL 1 ?i i^"j j1j_>Jl c_jIj_l_(V 

yi _-J_-£- 1 U_L*___ . L_Uf ^__J__>.L t_)lj lm j/1 0jL__ (j-A lj-J_-> ljj-C-1 

^jJI JiwjJt ________ j_t (jLb J998 r L_J1(> j_.j__rl(^c.^-__ 3 |j_aJ Ij-jj 

_gj ^Ti t .. a (^JI Tank&Rast Sju^-JI oLajJ-JI ^_c.L__va -_j-u JiS-- 

(j^hj 4__i___J ^ j H t2004 4j\_^_ (____ ii_-cL ^j->-t 4_p-L (j-a . Jlj_flVt 

_j L_3 ______». I (j-4— -3 J_— ju 4 1 n 1 _-j*j — -L j_c L___!1 jt^_Lt__i__il cjLuiLl/ _ 

5_S J_ <__Jl 80 j__i - _.__. 1j_9j-<ijjJI — -«VI 4jj->JI _-!] (^« C uj Sj-j)j 

(j _ — " (-js S_i_-j -JJjj t (Fortrcss) (j-jjjjji 4fCj — __ (_JI 4jX ,„ 
-_fljS_>- (_-jj-j - j tL___!l cj! — __L_- __j__» __ic SjjSjJl 4 — i____,jJLI _jljjk_j 

fja\ jJ>4JjJl _^1 j" m>VI c-J^-J' _>* 4jjS.ll (j-t^ iij-M-J VI (j_J jj Aj-^J 

itjH-JU,! (jjj-^U L_J,1 (_J| L-JU JL- (j-4 -___L___. J_KJ ijl -a-JI L-jj^J 


130 


^ImIjJI jiA.jl 

4_u_L_Jl (JJL_Jl fjji i LdJt 60 4jaj_L>Jt _■_-__ C,f L 2000 ^LJI (_-_-u__ <____ 

(CcrbcrUS) ^jjj^j^nj^s __ (j-c (jj--« _■!-_»_■ I __J[ < l • --* ■*< _ Jj____jil 

,(_^i_.L_- _jLs_lJj_-J 

^jLsli^l 4_JLLl j_3jj (^yiatj^j-cjjJI _^lj___. _"1 c_jj^>Jt j^c, £___ LS 

j^jajj , -ilj^>JI — p-*^ L^*jjL-^* ^-L- <— iIjj^I f J (jujT _>____■ 

4__<_L1 .-—pL^l a^ii a ..u_ j ,^d, 2000 <-LJI 

i4j____JI '^ 1- ^ --H oL-LL-Jlj j,-<nlt __tljlj_w j-J-j 

-._ _u _j L u >>\«\ _jL_ ,3___ _M _jl j_aj t (Apax) _j__iLjT ___, _JU ^Lt_oj_J1 

-.ol- *_____> j__l 4j_L1 _/l 4JjjJl (jL_ <JJJJ jLiLa _j1_l_Lo I i\, a J>jJlj___JI 

_-Li ^jj- •_-> _j__j__Jl t_L_» <jL_j . <_L___J1 4_*j_i _j_a ,<_____ Vl * >>J1 ij 

<j — ___> 4jVj 4_-j_C_-J £-it__l -__j_-__JLI L^-_L_ jjjj <jjJL 500 :_-Jt_Jl JJ-Jl 

Oj_C_-Jl 1 gtnSs jjj—j usw-* 225j <(die Hessische Landesbank) 
^jJl _>-^j_-J1 ^L^L, 4_____J__lt J____ _>___LT J_M L. (jLcj __j . 4j_L___I VI 

_1j_*_-__. _"1 d _,.__■ iiirtM l -_Jj__ JL_ 4j_oJU 5 ■ ,UTl Ulj____i1 

,-LJI ___uju_ ____> >3 . jUt t (j-kjJt e_)L__ t _____ *>Ljj__ j-«Vl j-JLj (<Jj . I <jjr 
4jlJ__J CjjLs-I i 1 _".^Vi^V (__!_! __--_-. (j_a J_f _-j_-_- t ,2002 

(j__-LT ^L Jjj-jJI 4__,j — __jj . L^L_>_- c_JL__? ___jJI 3 ^U.ii 4_i_jjj_U J_____j 

3Lsl_*_- _.-<-Lrt __Jj j_L_J1 __1jlj_wj 4j_L__J1 (jljj-l J-J^J _w^~ I 1 r<____-__ll 

J~=- _£j — i_J (j_u ^oJ J-oLc __S _*T 4juj _1 J__- I (jjaj • jjg. _f J_>-l J ^jjj (^l _J 

L1j__l 4.-nj__>J1 4__j_J_Jl ~E-U-_J _J f a^_C. _ ( l I__ ^j_(} , 't>s p_ '. a Cj 1_J | 

<_-_! i4-uL_ tL^4-u-Lj jLlj _)Ij i-J _-L_Jl 4____i_j___>Jl oLL_c __L_ 1 «Ul _u 

.2008^1^1,-1,,, 

jjjJUI jjj^jc-u — t_J,l 4 — Qrf,'\\ _$ j — 11 _JjJ — _J| SjjjJL _Js u_u ^J i 

__-jj)___jJ1 _t_JI 4_Zj — jj ______ ,4j->j1j__j — __t 4-JU__ (jL u ___) KKPj Ij-y*^ 

____: L__>j_ij j_ij_3__Jl -JLa i.-a.L-j jj-jj ______ j_a L_?(j1jL^_i .ProSiebenSall 

J_4_J__JI |j_ft _^__JJ.1 LJ__1 - V -L <H -3 (__ic. . J_li£L) Lgj1jJ__ CJ_L_ 4jJ_Jj 5 ____JII 

jJj^ J^L__jj- _3__jj - ^s_?t_-J I 4____jj_il __i_c,jj___LI CjIj __c _Jlj jl __JLLt 

(___-j__JI j^^j^jjjuj-jJI 4_j__J1 d_L_ - Klein &Co 4_j_i _>_-i_j i(Keller) 
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£jj____ ____. , ..VI ^iijj jJ. 3jj __11 |0jJl5j (__* 3 in <n-V"U 4_yU _"l 

3j_-l_» (jjiSLtJ V __Li_jJ _J| 0 j__ (jl Jj __t3 ___Sj____J1 flj — dt __lc - (j\ 

ljjJ — jj-AJLi j^JUI jjj_a__ — uiX\ tjj* 4jUI <___- jj>* — l_jj (_>_-i_*_a>> :-_a_C 
I jj_ Jjj-J jjJ__JLJ V \ ^JJi 4jU1 __-> Llu.q->- jl _J I i^j__*_a J-^J * flj - 

.<(<L_-L__-J L__- jlj_»JI <--ilj -J I £__)__ jj . ^ *< 1 1 1_L_. __} L_ljJ ___M 

j-J-u L-JJjlS .a\j\.-r.i>> jlj_jl ___» Lr^,A? Sljj-ll f _j__ j-a _>__*aJ1 jf __>JjJ 
jjj___u ^jLj ( j-*-T (_-—*! j_-~- j-" i f& LA o " ' J^ J - L £? <*Lajl_) j — cjj £jj — __ll 

• o-^yi j}_cl JLUj £jj_ iil j^ ^Ucb f L-JI ^Lc ^L, JL__-V1 Js 
___ij_u__ Jl_ __jL_J (>Ll3 jL__L_Jl 3_j1 iV: . -V| __L_____JJJ Cr< jla d j___j 

t 4jjl ]""! ■ nl ___*_>. (JjLj£.Ijl1!I d jj_ j>_J * L_aj1 jAi-cL-JI ____j_uJj _. mi -J J-*-J 
-__>jL__- jf ^ijJlj j? ^jj miU 1 j-_> ^lc. j q*m i ■ Jl _l j/r" i nLa (jJLj^ ot Jli^Lj _x_j 
j-<_J ___tL_>j J_4__,jjj £jj___U ^ J-i-l jJpS . _£__>l_>_i jjjcj V 4___j (4__L_) __b 
. L-_jf S-JUJL-*. ^L^ajj i_ JjJ_>. JJ-L-J 4j1c 

(Sj-u^ _l Ju_Lj 3j_4 Jjl -_jjUV1 4_-l _JI (_ic _1j->J1 <-j1 j — _-f Cj j^Joj 

<-^lj___J1 j-_-__Jl 3 cj^tj^ — -- -"I cnJj^' -_>jA__1 -baj__>. (".ir>(i-v I — aJuc 

_-JUI jl<w"i miVI cj! i.M.ijja _____j ___» jL__. < j_->Jl 1 — * JJU_3 . 2001 ^LaJI 

l-jjIj-lo ^Jij L^jJjC. l_j Jjjj jjf jair o- 4 4jjUV1 CjLcjj — luII J_JJJ (tlj -li 

jli ( L^LL-JjJj 4_iLjj_aVl 5J-*jJ.| CjLVjJI ^ I — al .CjIjIjjJ (jjJ J_L>_) 1 — a 
^ t^J-jj^la (__-C (JjL-j L_-flj *L>.L__JI ^yic ijj^Jo ^jL-uil (___!_ (jjj jA l-all 

4jjJj-l_> -Ii^LjjJjjijj t Lt-ajl (jjJ-UJI (jj J__ (___t ^ jjJCuiJJ ^_| . "LjjU^I «_>-l t_Jl 

jjjj (___1j___ ^_-Ljjf j — _ jjoJUI jj^y&j — _uil j_5Jj LuLLjjj ____! .3 j — jj£ 
JUj-__* ___C . >L_1 d-JjJt uJl _-J| jCJo Liiw j^JL-Jo ^J-Jl- d-U' (j— - 10 

__J| 4_J_LU JJJU ^Jj (_L4 ^jj jjigJU jr^L_»J_>jJ1 JLdjjl (j_ij UJ jL__> < J_- I 

.(Private-Quity) L^l_ _ry^L__ll _lj___fl JIjj»! o^iJLH *j-«-U' -_■! — __-ujU1 
j^_u _^j__Vl (JL-J1 ^L__l) ____» iL__>l__ <^ ______ 1 -JL>. l^LUjjj J< m.i Vj 

, ..<\l , i _ T £Lj > _Vl j ..n'* . Jilj-pJl <-_i'j 4_aO_- ___ j_i«LjJ1 j-4 jj!_r 

_j__LaL_J 1 jJj_ __Lc j__h_J__ Jujj _*Uj_ ^Jl__1l_j j J>iLc _-Jf 400 ^ J_*___jj 
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CjL ^ ujja <__< — <__>-! <i__jtj_-LiJ.I 2 __jU_*i ___a L$l_>1j__] (jya (C/CjJI ^yicj 

£tt JL-JL1 J^u^u, . i______o. ^ ^ -JLl jUM „.VI 

S_ij — uJI v>L$^ 2008 ^LaJI (______ jJ^a^j^oi (3jI __JI j! j— jjj 

4__*j__. (j__jjjj (__£ 4_L-> 4___j ( jl j,_>Jl <_tlj oi! J_>-t ^.Ul L^jL_L ' *K 1 1 

(jjjju <__j_l 4_j <__JI _ -1__ jl U1-~ t Jl 1,1 (Jlj i_uj tJajt (/-> i^».! j_a (___!__ 

(_--_- Jj-____j <___iL_T LgjS? __JJjj i4_^j_C_v *■ _Jj ) q t i(j_ajJI Jjjl <__ (__j_ 

<__j|j — <___. 1 f 11" fl**t 4*_j — __JI i__ajI_ij -JJJtJI < — t L)W-* *Lj_- j_v->- __il jjjtja 

_)L_.j .^_wl__tl JU_- (j-a uiWI CjLU jJtj — ujjj i(Jj__t_*JI ^irntl ^_>l_Lo 
_>jL_JI (___9 \$*i„\ (_jL_a ^-.---It <4__j — __JI 3K_A *(_£jJ_». JJtJJ < JsL-- 1 Jl3 jJj-a 

<__-L-__ij .L^J 4juI_JI __iL__jj-_U1 (J___aj ^U-s <Deutsche Steinkohle AG 

^lj_st____j| JL*_4 ____ U_LLL_-j 4jrtiiVi (_-JLc j-t-slj ^ i_£>->* ^ oUjj_»__j- U-J] 

jjj-<_JJ — <-d-U J_- I ,j_4 pJ-« Jj-=l=- t 4_i__.1 t_us (____J . L £j__-__»JI — _e__JI 

jjjj jLJ_a 2.4 5_'ilU j .11 2<j . L „\\ ,",»-■> jl .2 -jA 3j_c.l ___<, _____ ^j-jJUI 

(JjJS-l LjA-C.] jJjjU j_j_j (( _-J__Jl jkJJ-l (_-rflj - 4_-J___Jl 4 tjA -_lj LgjjU». *L_J 

1 JlJJ --* J| l_Lj — jJL 4_J- Lj>j 4_l-> jjJI Jl_Ij_>JI <,.a-t 4_LaL£ 4 3ejL-_- 

. 4___jL 3j L___> <__ij : Jjj-j 3_)lj_>. _)L_J (_____. 

jjjt-UJ -L-_»j_,i -ui^-Ji 

JlcuJI l__ll__jj J ___. (j_-i j_j__»t 4_JLa luIjJI jL__jjl j_i____ j_<m _-l JlSJ 

jl <m" 1 «VI <_--jl l^tdj _j^_jLl,1 (j_)j_4_U t-J,! ^j! J_4 (j*t-J-!l JwA^lj - (jU uJI 

Ijii-jlj _)L____j__VI J — <i_C J-__qj I Jj-tt Jl9 JUI ^j-jIj (Jlj i-jtj v__)Lj__>jjJ1 j 

t(__-*JjL_ Jj->*J JjT»?rJI I I. & (j-«l jjj . ^-<C-.t-J.I (_---C 4<i^|a l_jIj j_L»_j 

,__" ufllj-t-J1 jUoVI ciK-oj^ ^j-iiJl j-ClmjlU jL^jl JL__a .«L_J_Tlj_j i__VI 4jL_j 

^4jL__J1 (_$_il__-_»__aVI ^jj-«-JI 4jjUJI (_-_a LiT-^jJj U^tl jLu._-_.VI <j-_-_-!j 
(j_l_i j_3 3j->JI (3j — uJl jl___-__a1 jL____f (jL_»j .(j____TjU JjLfT jLSLal ^ Lc 

lj_>-ljj t|C-_J^ IjrtC L_j1jJ__> Lc J-UL_J| J-JjJl LjJ-lS IjtjJ CJ Vj 1T* \\ £>J _J 

3-l2 -U-J-uj L_b Jj_.1j__ (j__>*j iL_jj_i__J1 (j_4 4_J L>. 4_JU_-_1jJI q Li_j (jj_ij_____j 
. jj J--T-JI j____«JI --jj ^j- ULj L-iL-jl 
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.Cjlgj->.tl J__" _____ Jp_»_) J-3 ^U__u1jJI jL___jj1 _>____ Lj-a\2\ 1__jj 
£-Ij 'UjJj-J jl jl — :W-I U5-*L*JI (j_4 c-JjJi-} U J *jj . Li_fc _j « 

(Francis Fukuyama) t -*i_j<--. ^ « An ^ ^.^..ti ^uLSJI 

Jj___- 4 » j iii _£_L<- _-i--J . <(_e_ij__JI 2LjL^J)) :_j g inll *- tdulj dJ __iL__i i^jJjLj 

4____J_.L_Jll JL__U (jL-___L_-U 4-JU -uljJI J 4_^lj_li VI IjiC _,-*■- JI_ (j^jJI _y» 

_j_L_lj — — -I jL_____al <. -ulL-_ t i___L_J,l 4j_4_ a nj__" j_____Jl (jl j jj - 

-4_jjJI __i_i 4__i- j__it U$j| -J_1jJ1 C-oM J_o_3 <4jLIj__jj(uJJ1 ;<__ _.. n.itl 

__jjj>Jl (___) j_uaaJ| jlj_-.J ___5j _3J---JI ___Lil___« *_« l__j__J1 ___) UjL3 i"i nlj 

4_Jl j_uAJ| -uLI j_3>4jjJI oT L^LjSji. ,c___-,L___JI c& * >5»jJ! *jjU1 

4-J.qaJ 4jiiU(ll 4 jl^itl c_jL£ Lplj .4_i_3 4 , -*-yj V ljL____l -_jj______| j __ 

_____ j U i j J-5t_J i Ljjj J__ ULj_-jj3 _J__J . jfejjl_JI -_jl_^j j<jLj_~ l__)__J_>- 4jjjl_) 
4_J_>lj_ij^j__JI _j1j _ Li_vjJjjJu! 4_i_L___.VI jjJoj 3_jI_j_j» ( _9|j_uVI _ys *____■ 
A-uL^iJI |<v___~J1 4_Ll___ jjjSJ — __ ^-Jj-iJI ^JLaJI (___) L^J_- _-_j_jl_1I 4-JIj.cl-II 

.«-__>- 1 j_JL_J I _gj"i ( II A 

V Lj£»j__ -ij— -XI jl_____9 VI (j^ ______ j J. j-*j- (jL? 4_i_^l j____Vt jL^jl (jj 

2^L>____V__ .jjj__3 (____)? ___£. JjjlaJI _uS/l (__ -cj-Jj V t (jjjU"ill __ic -_-*J_ 

4_JL__«ljJI Uj j___ _-__II c_Uj_/l <j_» L-JL--J1 <_L___J1 j_^J__cj jj^J-JI JjL_-J 

tf_Ub JJ_J-> ^Livj| __i) 4^lj_L__VI £_L_J J_j < l_Ub L_L« __a ______ J, . jLaj_-i jj*Jj 

(jL_j .J___ _jUjVl _»JlA JjJt-La C__i_-' -^_U"( u_j C__-Lf? U U-tt Jlu (CjI -j _'l 

t >U_3 L____bL ( 4_*i_j _,!__ ___*.L_jV1 ^U__11j (jjJJol jll juL>-t (_$jJI *(>_x_!Jl 

(<Jj -Jj — l_J1 jl_x____)l Uj Uj __-_Jl 4-Cj uJLj |«__j ^J .UUVU j __________ VL_J 

__Jj i — ______=» 1 .^-JU --fjJl ^»1 Uitl 4_l_i_-. _^jJ1 ^Ls-jJI (jjd l*j->- <jr— *- (j ri--J 

J-*^ U— ' _^->^ u'j id — ^ ,_-->d _t*^J Cr- -— ^ — J^-Jj — "-ll I — - 
4 (i j U 1 1 _iJj II j n~ j _J __T _g| i _j__3 j_______»J I 4 =kj (_-ic _-__-_—__ jJ 1 4-_-jj_JI 

(jf L__-__- V * Ll__ (j_4 .__jj_iJI p — )L_JI ___. _-xm-*JL1 jUc. J_C dj ______" ___JI 

Jj_*_j _j1j i___C1j_1j_1(V1 ^-jj_*_JI (j_ .cjL__i______JI ___) .4_^>.jj ^JLlJI -t_j ij 

U»Jl2j (jL_C __U1 -oL____JLj ji-bj .4-J(^ miIjJI __)j-_-_. 4j_T1j_S _iVI (jlj-LJI 

.4jjj_J,1 4_JIj iJILi [j>-UjJLI (jjjj _____-_) VI UJ 
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MU-tjjlj-tijt 

UJ Ij^J^J tjjjt ^n.U _-_ _T 3LS ^LUI -jLjL^ VI jJj _L__>.lj 

4_SU_b IjJLlkj <jtj ^<___1j — __l <_j1jj! 1j — -_L_u (jt fi_>L— _ : I _>j>LL<i -l___j_____- 

6-* L__u ^«*4__-_jT — :>_■ (jjLw*j jjjl ____JLl * ^j-a jjlSj .^__Ij_> 5j-43>l 

~ -~*_>J . (jJjJ—jJI 2 t-.j . ■■ i Jj__ ^jja l_g-l_S U I j ' j *i i f <JJjjd\ 2 . . „j , 1 1 1 i ,**< 1 1 
pj ^U__j jLatjJ ___i ^_4_5j-__Jl Lcjjt (_3j SjInMJI Kjj^iI ____J ^| j-iiJI *_j_i 

jl jlJI t_J__l ____ JU£JIj ^UlJLj (-3j-~ j^tli *jL*j| __ic (jjjjU I jjj-L 

3jj-»-JL1 Jj — "Jl _____-L Uij — O^J - 4_j___!1 4_JL -itjJI :^-ijjjlII 

LL lm _H_i-i j i s*\ c IjJ— * i4jjjj l-jUJoJLio 3— -I '»1 (jjjjuu f I j ; JSjjJLll ^jja 

_;j___ U_t_i -(jj^_u__) . 4 _jI_j _JJ ^jIjhl>- (jjjsjldj (j^Jjl i'u i <\s 

IjjK ._i_. jl 4^__l _JL1 4_j _UI *_jl_. sk^ 5jLc| _____ ,_«Uj 

.(Jeffrey Sachs) ^^Lu (jj_-_->. 4_LL ^ (j^_Lu___-l 
<_j 4 — __u _>_=. jLa t j_._L — _l _,<_. ^ jn1, l .j jj-^tl Ij — & jlSj 

<_lj .« L^jI — ___ _>_-jJll l_) j _-L-L___-i £_>l — aj ^jni 2 * n ^jl (_a___U) 

£>-_J1 Ijuk (jl _____ -_a t -_Jj — -_Jl ^ln M.U LUo i_Ju__JL ^Ubj^i jJLu 

— i—i *— jL>. iCjLiIuLuJI < rttmlla (jj_ Ljuj - 2L_j___ UVT pgl ' 

.ijJL>J,l 4_Jlj_i_i_l -LjIj 4 — Lu- (j-4 1ji__-lj e_____j SjjjajJ.1 £jjj ___*_, 

I j i Urt1 i M~i _)1 j*_Li_. <Llo JuiojJI . ._„._->*> ___JI ~Uj£__LI 4~i9rj <fV< ___jl_Cj 

(jlj t-Lui-*.- 1 ! ol__.j >M __LL <__i_-.j__U (<____j_I lj_*___ij 1(jr ±__w_ , l JUI _j_.|j 

1 j tn ii i^"ij <___! j_--JI Cj _* Ju_- I j L____itJ (j|j t JjjJaJI _j_4 jL* o- _*1 \ Jjj->-) 

. L JjL__-__'1 (j' jJl j£> Ji-JL_J1 (j_z Ij.r,^ (j|j t 3Uaj<--U 4j;IjJL1 4jL_w 

jlj Ulp. __J_j 1 1985 j»L_tl ___. 4jj iltl «U1L4- (jjjl (j-iTl uj ^jL^ 

^^UJI (j_i_)Uo --j___1 t j___JL 4_JL_ 4__jj jf K. > L >i 1_>- ___LlIjj j__^ 

*Lcj U(jLc j — __j .djLLI ____ 100 <GVjl»_- CJ-L ^_a___j c__9>J ./j ilh 

_>__bL__i — - 1 .-i i j ,^___^L SjLj __J1 i^loajSL- |«-__L i ( ____Jj_JI J_ijJI fL___i 

<-IjjkVI I j_- (j- 1 __Jjj .Jjj__J_J1 j_t — _i -_9j rtjjj 4_i__Jj_J1 4Uj<_>JI 

_5-~-J1 jl j___V1 (^Js j___5_JI (j__ < nKW j (^JLLI 1^_ .^j jj,„%,. L$J (j ^ , 

i(j-4jj1 (j-4 4jfcjJ JU_1_1 tL_i =C__J Lj . (j Jjj L^J-O JU 1 a JuJ l__J J_>_S 

. 4jK ^______! 1 __j___1 tU___j dj_i____? 
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JLaS .^l^>J1 4__*L;A____ J __JL) 1j-J-l- _y--l — -u jLlo >4 m-stl lJJj IlLoj 

IJuJjj »1989 ^LjJI j-JJj _-3 *jljj . JU^IIj J^JjJlj ^Ljj^j q\___wjVl jlj 

(^jj^j __a _>_£-__. |*j»itj __1j tSolidarnsc 4-JUjJI 4jL_JJI SjLlSj ^"-U j 

_. ...1 . 3 ^Ui :il ti iGazeta Wyborcza (j-c^ jj^jj^ jL^ 

Jjjj__J I 'i^r, ,_,.->. l^JI 4_Iajj_JI JojU^Jl 4_i_c jjjJLJ ( 4_JL«_-JI 3 jl_a_J1 

3j-g_i __JL_ J-fi 4 iJijj_J| J_»j___iJI _•_!__ L__j__j . jjj-i-Jl J-___L_l <— Jj_— ■ _J_J1 
Jl. (^jL___tVI j.jc^tt jjLSj ,«(j__?t — __ -_____» l^jir (j itnj jLloj 4j» — l_-Ij 

ijU __Vl _-_C !jJ_j — m __-J1 l_^jj_JI __£■ J_-J_Jt |*JL_. ajjj — l__j 

Jj j < -i (___ 4_ajJ I 4__j£i j 1j_-J i— I (j^-a_J 4jj,jjjl_J I j-lj 1 JlJ 1 _ Laej I Sjjj_l_JJ 

-L____J| oL____jq Jj_ _j_e>___J __Jjl *lj >-L— "j - (___l!>-V1 l__j — <__JI 

lt- * (j—jjj^l j^jj jLiL» o — iL ol__j_i_ (jy^j-JI ^JLjJI (j-« (j__>*i — _» 

«_LlLl_? 4__L__J JJLJJ M(_j__"L_- 4___— » __)__) ^JrtM 1 1990 r _Jl(>, jjLo Jjt 

__3 4j_c c~_L_> L« l__L____»1 4 — i__c_w __Jj jU — __<Vl ___*_i_jl ^jj-JI I jl~ _y» 

Jjj-~ U l__j-__j j j 1j__o L)J . 1 j5__>j . 4_l_1 (J_tj___Jl (Jj__JI l_-_-_-Ij tjjjl — -uJI 
_ijJ_-J L^jJL_.l uj (j__ IjJJjj Oj4 l. '4-jj_j — -Jl L)Jjjl JjJ 4_u_j ___J L__$J 

.(_JLu-!jJI ^U-UJl 

4_UJ_4Jj J»1j J--- * Lj _ujj L_l^___ (J-a_"l UJ ,J JJKJ i_J_Lu-t_ 3j___ JLAJJ 

( Lj __jj ^____i 5 L__jt Li__ a_i__j Jj__jL<_- 4__4_>- _y9 <U ^^Laj 4__ j^j*_a 

(jjijjjj _Li_i_>J I (J__jjjJ1 jVj . (Jj_i-_J1 jL-_-l-I l-jjJ ^-Lc i L_)L__. __ij <lLJ _J_J 

j-u--JI 1 4__L_ IjJ <L>u _ri _- _;Ijj ,\ "<j (Boris Jelzin) _n mU 

t_>x-lLuj je^e-O ^<J iljub <j» ^jJI ___CJ . 4J Ijj ______ 1 Ijl nuniA _,_-Jj_4lVl 

0« L J__il , 4jjjj__o L&Ijj (j_* ___J1 CjI j_{__-J I ^-j-v ~ - >>jiin ___) i Luoijj __a 
__J| 4-L4jSL>- 4j_Xij ^ja oLtjj___JLl 4j_Xd Jjj__jj 4_ll_^L_J1 d" U-^- J___i_aJI_i 
j»L_JI __3 i L^_s-j-cj Jj--->- ^--Jl 4___>Jl _;! i»__fc__Jl *Li)t _-Lc 4__jjji 4j£_U 

oLc Ji I _#- 4 m-w f. \j—ui 4Jj_*j JJ lu __Lc — uijj (_>__ 1 j^a J_> * 1 992 

_____ (jjjjLa 1jjL_> La (jjjjjJ I jjl 1 4; 4 . J-iJj l__VT 3j___c j_Lj 4 a j <ij 4_yaj__>Jl 
1 jl ■ — ___J1 ol Ju -Jl _,jj__uL_j I jj-.Ij I jJ lf :lj_>.yi I JJb (^j-i-c-i 4_aL_-yi 

. Jj4jJI __3 J4^jl _ujj 4_*J-L_J, L$I__ IjJjLl) j<_4j[ j! 4_L_1j_J1 jljlLj \ ^jl_- 
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j1j*____VI o^ <4_«j__-J| <__ ^J^. ^IUI ,„ __1 j <Sjji__ ____. c^^U-j 

a_^j___J| __L__J;| _J_ ^M^yj U*1j_i____Jj __1_____J| „__* ____ 

jL____aVI LU.cru^^^u^ L^j J( __ jjl__ Jj____j. 0 U_Vl 

.42_-__j u_- o-_Ji U_ j^>i (3>" ^l^v 2_jjVi ^Mitj .uu^n 

Ol^" <> <-->_____, UJl __GL___J o~ *j_^j. <_-_____ ^jj 
*^U— tjJL^j^A^I 4^0'^' lj__-o_--1 ____ ^ i 4___li_t__ 
oi>— V» < L__jf « IjjL__ ^j^l jl__J| 3jj____> <__ 0j----1 pjj^ l.^ yig 
4-u^MJI ISL^tj L^lj L^Tj ( L_jL___, (( __,j___J| ^i^ai Jj_. _.jjj*j 
«U^t^^li^jUl^^jjJI jlIJI^jjlIu^.^U^IjJI^IiJ 
t-i t Jj_-J ^UjSu ^-j-OJl ^ JLLI _,1j__J 4JU___j t s ^jUJI jj_____JI ___ 
_** 5 jj-*J' Ji>-JI --___( o__ 4_j__|j, _JJ 1 __ J Li } _U_J|j ...» 
*-T U__lj .Sj — ^jjJULj JUL JjjJI ^jjy 3jj____.il o^j .jjaill 

ijJJ^JI Ot J^A? t^ljJl (jT J±> • l$J*.L-u** ^ L__ Jl>-Vl _> j-_> __Uj 

( JjjJI _:__* _____ __,L__j_J 6 j-- ut ol___.L___JU _,___ __, Ji« Ol^ 

Jojj_____j u__u___.i ju <__. , ___ijL_u _> _______; a^jai Jjjl-JLs 

*'^<^3 * ^jSUll U__jlj„ <____ ojl>-1 J-^u U„jJ3 _-__^jL__ 

'^L^j___J| c,_J____J _^___-j -__^jL__J| U_jU_ j-_^j y.li-jj 

«j?jJ 6j-*^ Oe--l ^L^i 0rtJjL^V1 Lilllj?^ Li_ *_____ U L 5j_-_uj 

-U*i Ljr-Jt *_M J_-S3 4jLj *j____ ^ jj| _UlJ| | j_. ,__!__! -liJI 

jUI»___,________,jUI j_-__~_ J __>_^. ( _JjjJ| j_uj| Jjj___ jAUj^ U_J_ 

oL-M^l j^__ JjjJI ____<JL___,__| 4 ,„h.„N ^j__ ___ ^ qU. 

J-jp ,L_I ___> uj--ljil U r Uul j_^_ Vj .___ j___1 ^ 4jI_ 

• cjL-^L_>VI ^ j^_t 
^jL^, cj ^j-Jl (__ILJI o^ urt-«--_l Qjj J___jj , I jSLfcj 
lVj ^j»-!! Ljjj! 4^1 LjjjT o^ j-i__ ,o--JI 4nlU.^ ( jj___J| 
ajSi>-Vl 3_r_J1 oL_jVjJI o^j ^j_>J1 _L^i 4^L__jJ| _L^I 

<j3j-- (jr- Jj™-Jt Jj-> ---1 j *4_U_=J1 4_l_1_. _J_, 5 , L_„T ^l 

ul4?J-£^ti>*j l^jj-b 3jj_Li__j L>JUj ju^LL^I- U_T 
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Jlill J... n, ^ , <l, ,„<t, l ^l) Li»t i^^l 

l^oi- j JjjJI ^JlA iiiilSj ,4-J.UJ! 4^iiULl A^aJjJ. ^laJ 
dl!ju Ijj»* (SjljJu l J3 j"n . .. <jr^Vl JUI (j-ulj W 1 * l-iL^) 

j_;_Ajj iJ^^t^jJdJi^ U JjjJI oJu* jjt J_u .^jLua^^l U>*j 

.«.L>.JJb 4jLl^>L- 4^>Ijj9 dLij j^jric L^J^ 
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, Jj*Vl ^ "<L«jY! | 

pj__^Ltflu!iL_-2V! | 

(j-Uuji jjt ju^lj (_£Jua ,____ i Lil Jl> JL_Ui> |^| 

jjwa L_.1jl1j <j\ — SLoHJ Lj Jl^>- (^jLl^ 4 1 aLc ^| 

^Jl-J LuJj t_-jtf <jVlj nMI jl^j §| 

^jja CjIjLlLs 4 ■» i/->j 4_«_aj} i I ■ jLl"/i i^Llit-o ^Si; 

J£ <j_J_i___i ^J-— — (JT^ r* *_)J *-_jlj , _Jj__JI 

.«L_jj»o! L* '^- 


(Jj^ 1 1 ~ r "EJjJ tCjLj-lJL 


; j^__jM .\ — o 5jj^JLl| 4_JU -JjJI »3 j « • 5 - 

^ cZ*__A JJ3 d^j^l --Lij C-_t->j} . rj"' 11 

. _ujj_i_t 4_^LL^J1 JjjJI ^ (jLSL-, ^ ~ .^ujTjC- 

^ ^ * ^ ^ J J ,__> ^_I____V ► _____,._'' 

trJili? .3*: -M:» jUa__aV1 __ ^ i 'a___l ^bL_u____V! Jjj 

\ ._ . . . .\ S -___._ ^-—tl _Ij_____*_ , i 

4_j_L_. . Ijn n (_.__- t jt^^-jiJl (^utj iC-3 j__l Jl3 ^ j-.JL-JI ...A -.! H1 

1994 r L_JI ^3 .^jU___l rL----- , t : # ^ •^'^ 1 ' 
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^ j_j __ j_-1 ^jjLJI 1 j__ ry> ^\^l} 4__>_i JL-JJ .« 'Ijm . ^U (^3 J-_>jJI jW-1 
lji_*L>_- .1- jjj o*mmiO jL£j -L--^f jj-v-t 'W^lA? — - L^ 9 

tj___j -j_*JI 4cj1 mmII JjjJI ^.s 4_jLL> _1jaI I j^ . ^ .o1j__jj--_JI J£ 

^CjIjL—JIj jHflMiVl i jlj__.1 ___ -__,l___Jl *Ll_J ^J i Lr^ 'Li»j_t__l 

__ j_ t j_* ^_*j1 jJa o^j .^IjLUj ljj___ jjj «*m , . i t ,l ^_j^_. j___ 

Cjl.l.r-."V-I _y- (j-__*JI (j-J - jLi^l ^U: jjt . n" i U (^ <*JJ-»-^ 

. 4_uIj 3Jl_.I i »t1 J_ Jua (^JjjJI JLoJl JijJlLucs J j-_- _)_« U_I_ J— 3jj___--t,1 
_yaJ J ^o-pljj—- f__$J 4~ — - jj mJ jJI l_j jjJI ^L^I j_- -1 <j-_ yJI J '*^ J 
Ijj-lj 4j__>JJ 4.J1 jjJJI jL-_-T Ij^kilj f) — £_ :4ja_»._M __.|jJ_Vl Cj1jJ_— 
_-___> L*£ Jl i -"jj _j1j__1 (j>J ^JjJ Ls 4_) L <_ - -J 4jjjj__J1 _L_jl^__J1 _-_--J 
-.UJ1 ■ '-^'^ (j-« 3jj_-.- , 1 -_ijI l__M ____■ :4_jj jl j_| 3j1 — t L— -jl *<— *>*^ 

___> - L_^__1 JLL _____ jj^L^ljl-a^j^l^jLl^ j4\ jUs-I 1998 
.(LTCM) « r 1 ^ ^ JT» : I jL____i-.1 __*_JL1 Jjj__-JI <____i ^l ^LJI 

^j.-jj.l l__j ___Ll £->_! i4_uiljJ jl — -u| 4_J___ (j» mJj — >-t Lfl J}_- (j — *J 

3j_l_*- J 3 J_L_) JL*J J 

l__i____>jjJ1 __-. (jj__*L__Llj (jj_i_lj____JLlj _)j-^L-_JI __---J .-J J_~ _M 0 j-4 j-* 
jl jJj__j -ii ^ 'ta Jl__-Ij ^-ST U_- : 4-y-j_JI fa^U-_-1 l-jj-- 3 ljJj->^J _->-_- 1 — * 
ry> 3jj_-*J,l] 4JU -JjJI 4_4jt i4 ojk- - 4__>jt j jj _Jj — _-■ (j__J ^J -_i_L>- \ — a 

.[<^jZX\ (__J1j j! jlLJI Ij-* j^*e '->j_-J1 

5l__3-.V j-j^-J^ jj tln. jlL) (_;"( ^Lc _>S-tj jMjn^t) -jjl^jlj-* _*1 Cf ^ 
4_____1 jV1 _____ 2__4l jJl ^ j___U .(Rush Limbaugh) j— j™J _Alj jj 

4_a_^Lij___ . 4_a__-_— II 3ji__JI 3_tLc £j-LI 1 <-t* La 4_lLc J) .' * J '^^J** '"Ll 
4_l__JL_JL» (J J---*J jL__) i4____ijlLI 4_j-jll j_u_ -Lcl j^l 4_j_ (_g jjl i___.jj__ Vl 
.jjt.i - ; miJ _>Jalj-« UjH-* LJJJ — *4 J^JJ-^-t 3__*_J.1 -_L_j^jJI (____ 

jj ^jJLl <4_iu ^jJI j-j_*^1 _4 *-i-»5M -^^ ^Lj-i __JI i L_ij______ J 1 

(LJ ___jVl l_^JI _-_) ^LU-kJI __A_ ■■ *j U-.tl ___ 4__ji1 t aM>ll S j 

__ll i3_J_L__4 __jL__cL *_)J_4J_JLI _ -- ._^J_L-jSJ1 (___ (jJj__Ul ____ 
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^^liiUl__t_l____»1 : J$-t LfcJ-« ^ 

£>»a i_-*jLJ1 ij-ij^- __tjf __i_ __■___. LaJI OjjjJI LliLj £_» ^_u»_l! J_. JjL~f 

_^j-l"J . I JLjjj1_ *l_L)f (j_-> (j_)J_C.L__Ul jl t^L_L-<___ua ___- ^L__II JLjj-. 
(jrUL__ ^-JJ J."»-! ^JLc — M.rtijj 1 __jL__1 JLjj __»1jl__J (j__ ^JL-JI __J_ L_ ^J 

v>i>-^ J-- 2 - (>-*-*-b (_*J J - L - S <-t^] ' >-- jf (_t^1 : L -*_- L - J ' L - 
j-s--Jl I Ju> £-jjL_J jls-I (_____ . 1995 j-UJ! jjLj <____ _____-.) j_«Vl <_>SJ 

j___"t _-_jL_ j_« Jj (<Jrt_j_-jj_«Vl jrt___JjI,1 __>_- _£.}Lc _>I->lj-- JJ-J-l' L_J_i_»__u ^J 

((Alan Greenspan) ^Lj__-Ijj__. jjJT ^ :jUlMitj __j Sj]___u 5U\ m*l JU-j 

-M _£>!_jJLl l__>j — ___II _>_uJj i_$t i_$JL_-J1 jljL___^/l 4__J — __ (j-tjjj 
_3jJL- jjjUj ^j_t_u 3^_u_i I __}£>. jL___ijj_C Jil_j i(jj___) j uif _£__« _--_-j 
jjj -tli - o j (j_L__i — __lj j_.L_1 ^j-Lo __:] i3j_M__Jl jl _uVI 4jUr 4_oj____Jl j. .___u*t 

oM-_j _)j-> 4JjL_-_U y^ij-T j^jj jL__. 40 o-»» A L ^jjJI _l_jJ1 
_>« (jl 4_oU_U <>j___ JL_l__ __j_ i^Lj-_-J_ij_c _j__fj ,<j_,"lteV1 ^j£U-J1 

_)J__1__J L_>jLgj| _)_" __Ujj IL_L L_i__J,l jL__->l (jjj Jj-*J (jl» _J_iJ__JJ__t1 <— ->-lj 

ijjj-uJt 1 j-£j ^j-l_u ^J j) i4jt j| j_l__ . (i [<J L_J 1 4_i__j ____. 5 <__.| j_-1jlj 4J 

Loa Jjs- I j-jj-jI *i--L — _u__L1 ___J _j_l__j Loj Loa J-3-1 ^oH^jt i_jJ__J 4___>-ji _} £j_- 

i__L__ 4_1jjj___ 4_u__i_ _-_Lcj) ?4_jfC_j_____i_UI 5Utll i(PeSO) JjUjJI __J1 4__\ o" ft1 
^jj T lLi K (J_u (j__jjjJI» _jj i Juu Laj-I i4jjt_<M — __JL i j_jj Vl j_±-_ i Jj--J i j_oa_J ^lj 
(jL-S i j-i-l > lj . i ^-> _--L__ . :( ^S__3 j___v. «-j-i_-__3j) ^c_SJlj_-i jjJLjj ____£_ jijJlJI Jlo£. _i _3 

L_L __Li_Ll J^_l_- jLp> ^l^Ull-KJ jjC i L__jl 1 I JJJ-ct (J-JJUjSJI «.I L__£? _-L__.l 

_jt ^y. l_Jj£ — __]l ^Jkjjl — u-3 c__-> ___* _J1 _ft«^ .t_iilj^jjJl _j_- oljLiil 

^ ILUUI -ijL__I1 4__^L__I . JjVl f L_m ^ iu^-. ,., 41>-UI 5jl_iL__JL1 

jL__Jw jJ_ SjLcl — uiX\ _ j-_ (j_a _)1jJLL_1 »___jl____L1 _*JL_s (juLjj <(__lJjj ui Jjji> 

Cuiij*)jf _____ Ij_3jxuJJI jJjLLloJI JUJ, j-a j_U J_fl LeS i«t_-l1jLU1 ' -I — '-I 

.(Emest Hollings) jj-_Jj_- 

ijr* JJ-lJ _--JI (_3 — _-L_U J^J- jjJLJ (jl*. Li j «_M (j? ___3 i_J J_ (j_- Loj 

_____ jjL- j-jJuo Jl_u Jjj hi*i jl JLjjj _jL l_l!jj_C.j (jjlljJiii .(j__-_.jL*JL1 (j-4 j 

<_jjL__t (jL-_-ta (j_a 4__z. L__j Lctj i (___-i Lj__iJ jljJj 4_>-_j ___) i__3jj_4^J1 
_)|jJ_J1 __jjj__j — 4j — _. LJI _j|jL____3 VI (jljJL) __Jjj__ 4_LlL>. __J_i__j (JJj-^-J 
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( j n i . , Jj , . U «cj^mi J JJ « j-q-*J (jJ (jL9>— Jl dd'"'* • Uajt 4_j_vLi_JI 

f iu,„.l l ^UI ^jJ Uj t f__ , -M jIj__J! ^UII £jU_J1 «L-jt 

JLjJ__ jjjjjjj V (jujjJUjSJl *L_cJ jl j-ii- lij» — i-J-aj J-<3— U^J^ 6"* 
pjX y Jlj—a^l jjj^S UJ-H^ ^ ■ — 1j__£_1i iJJl 

^ jl^ ^l jj^SU l^^,,nVi ^UJJ ji _U»L>Jlj j-jUI *UJ 

Lj_>o 4_>Ijj 4_l>.jL>J1 ^ r < > L , < ■ U9^— ^ f— * •f**W*'-' *tH*^J 
,j_4 -___> 3->j_>,. _lj£ j — _J Jj->- JJJy V Ut> j-^LS ,3j_>J_>. 4J_i__ 

jjJl; Jj ^jH-J! c> ^jUJI JjjJl (> 4jjJ ^J Jj* ^j if JLJI £-_J 

.^LJI ^UI j_U_JI jL^I ujj 4jjL_-Jl Jj* 

^yk. 5'...-^ SjJL9 ajL— --fll (j^ J-L ^ I — __j J_3 jjU>J1 1 j— o^J 

jjl_J1 4j Cjj^I ^jJI J-LJI ^l_x__,I J$ r^jJI (j^ iLjJa 4_l_L>- 

___i , j_U>JI s t ,V . SjU». 3 lp°> Jj_ (OECD) 4 j^r.llj ^jL____-VI 

,« lj - * LjU__)1 IjjU (J^tJ 4jLj» * _UJ_a__J1 4_wj ___£- 1994 j-UJI <-flJj^ 
.'ImMI 4_LtU_J1 JjjJI -__*_» i jj^LUI I JLA (j-« >a-_-1 4_^___ JjSj 
5^~U j ^gjl i_y;y_M jjjLalll 5 — *_i<s 4_i|j C_hj 4j j , ;-iU I JjjJI 4__j*_« 
^ t Urt'a j_Lc jLsj ,^ jJ-Ul I j — * _-_* (jjj — __*J1j o— *»L>JI j__JI ^j__1 
4_JU__Jl _jj_^^ 3>>JI SjUlJI 4^_jI __Jl __l___CJL1 , jjjLUI _Jj 

__J1 _ _> ...j ti ^ jlu. ^L^J 4__u ^1 ^i i(NAFTA) 

jL*jjVLi i_ _* ju uij V 5_ijj3 «jJj^lJ oj^imK o^jjjJ' * ^ — 

_bl^__J! 0 j_ J£ ^j , j\_*JI jIJ! (> ^3 ^^—U ^jL__»—VI 
*L___ : ) _j__SUI (^^lj^l oj^i 5 ^^ 1 j om ..h jIjj- V t^Lyjyi 

a^jsuji i^r,-! (^jji _is;j__ji ,44__1 Ujj nu m i i <^U_j 

(ys 50j 1 5 _jl>" j-jIj^^ Ji^! OtI^ ^ iV ' 11 1 ^ l >— ljt^j iUil__ 

^3 ,^-jl j_ SJuLa Cj^J — ij 4jjI_* '4\JU>. JuIjS ^«_^J (J-S->J c?^ '4_jL1! 

3 : < : --<t. l ^jS^loj-j.^UI ^4j 3 *^j>*Vl *Ju_dl CjL^jJI 
JLll jtj ? L$J UqJ_j (^l 3jll>JI o^j— !1 iSj^4S_*-> « C o T . r l __i 
I ^ *c*jIj jls 4j iiLJI _bU__VI Jjj c_K I jla . Jji-Jl o-* ^jj — 

^jSjj o*i w 4jjj_1I —IjUaJU ^J—J (j__j_JI ^J— tU -*>Jl o-* (j— - " 
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^jJaJ Cy* ji-H (jil £L_*j *t_£jt ju) iOJiLc L» _4.l_9 ( [____ j_9 l$Aajuj > j ->r 
l-jL^jjjJI (^S jljj Vl ^Iu* ^jjj 4jJUI ^IjjjM ^ L_fl*_^1 l__Ua L^jjJ 

. 'I , m , <I I l^Ij^ M_u>L j^Vl ^ju^ .y^j.JLSU^^^IjL^^ 
• Cj !____. jj_J| {y* l_j1jVjjJI tHjljUU i>J 
<-_-*!> jL<(L---*JtlJ j-ll»j^j J".<.u^ ^_iU_i___l j/'i jM*Mi (L.<M ^, y^gj 
-£4*^ JU-_J| jMj* Juju JL____-VI pLT (jx nUS'a ^LJ ____,j? Jj_J £jj| 

i(Ernesto Tedillio de Leon) _jjjJ jJjjLij f- -^J Jlul»JI a ■■ ■ j tl ^ 

L _-_ r *_»_>J1 JuJL-La 4 <j I ..."> (j-« . J_____, . U (jjj__j_c J_o dL.H j. , .■^■^■L . ■ j? 

t^jJI J^jUI J. ^ . r . lL ^jaLi IjjL^ U lUiU. Vl (jjj^iLiJll <j j 1 cdJjj . .*i_..<i i 

C-jl_T Jj t^M^JI J-»L_j ____ (jH__ij_4j jrtJ^Ua^lj (jjJ.riljM, ,Vs t-JU-S/l 4j Ljjj 

lV _5>«cif Iji^^La IjJ ., , . <1 ,l Jj__i_+_4 Jj__ __Jjf___J| ^jjljJ 
^l ^ 4_^L>.Vl ( j-_j > _J1 6? v^l>° 1 ^ « <Mm.,<U ^jLi. __JJ ^lj^l 

jjj^j ( j^ujj ^jU- -l<, ,„< .u a^^s^ji ^j ^ji,n^vi ><__ji cj^ 

<^L^V1 - j^M^j-U l__j-i-__U J_-_^j L> __ U -i t .1 l______j. < jjj_ J _ > x L^Ujj L__o 

J>^*JK5 J^W* L>Li 4_m_)ljJI Sjj^nH _j___J1 ^jj .or l_______J1 __JJ w 

.(^--^1 j^-ljUU 15^ J_jf ^l <j_i___-_,1 JLSO^^fLff <1994 ^UJI^ 

lt^ ' _-a l^L^I (jjj omm . 1 ,1 _j? (_j-Uj 3j<j,.i<U iicjJI 4_<_j-s (jAi^ (jl£j 
odj^^ <jfrl !ju^° I dy» 1 5 .sjl^Ij -__jl__ 

1_l£__J . -LjKjJI J_»J| j__ £J jH ___JI j1j_iI1 jl (jjj_J 1 ljjL_* <(jjjj_. jj.1 ^j—4 

-l0-_i ^ _-j_)j_ Jajjejj^l j .. u i S L U (j^-SjL Jlj„_l (j_~ 

3^5 ^Uitjl jjljjji^jjjJI OjL^jI jl£s .^JJI JjI — ^ ^ Jjl^ L^J j>LJI 
4v»_l£>UJI £j!jji ^ utlJoIjJ.1 (jjs CjIjJllc jjkUaj^ -^j^ jaJJ 31^.1 1 

Jj3 4^LjJ|4UjJI AjL^^l^l^jijL^^I^USjl^ UL^I4j5U*XL1 
.L^L^jJJIj^jUaJLl ^^1 ^ , 

a^LAA ^ j^» <^jjUJl ^ JjVj ^UiJ (jLt jl3 Ldjjj^ljljjpl^j 
c*jLS oIjUoS VI i^UJI cjLL^VI Jjj ^ 5 .> L^ V| ^L^j^l 

^UJ^b ^L^^I Jj^JI *JL$J& - j-OJl c^La (^ ^JUJI uUiil LlJL JL3 
(3j^JI ^UI L^jlJjUsl*! ^ylt l_jIjjV| ri-r" 4_J_i_i^UI 4_j_Lj_« ^l^ d Ta j '.U 
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: U^j ■ - * jJ_3 IjU- I ^-j" <^p-Ji iij^c^Jl j_J j_»JI cJljtj c-^LJI 

jL>_| _>_ _-~-l --- Jj--1 <j__Jl <j- 'Mi -<-^k- o ^*"" 1 ^ 

I jjj^ L^jU <_ij_JI j? <_!j_Jl J_Jl JjjJ— — » '4a_1j_ _]IJj->-VI 0 j_. 

<jt ( ^IjJ1j .olJj__-)M *__■ J* Lj_ ^-i-liU __L_JI 

<__: ^-j_j _L___il ^L^HjV 31_l^j3 iSjLjJJL l_jL — -Aj ;(j_j jjljlJI _»j_> 

-jjjjlj SjJjJI __j| 4__>._>J1 _>_*L L^-l .(jL_J1 _>3--- o^jT 

■ V <L__ _>* .3 ^jSwjkJI -jJ-1 _>- L_jL___1 jjj__j 1 — g-*La j — I_ 

^jJjjJI jjj 1 ntLa - j . * 1 1 j I j__ V I j_-ts>_-JI _jlj---l .^ jl 

_J_JJ| 1jj-T i^Jj^Jl ^JjJl Jl_J_ Jlj~t _£? «4l=-L_ JIjaT» _y> j*^— J 

__\jLLij oljLU Oj__-j (<_*lj- 3jL_ . ^imi^ 1 ,1 _L__i_1 ,__ _JL_j_tj 

jjtii ^lj-J Jj-J^ '"J (<U-I JJ ^j— *T Sjl_j t _L___- , 1 l j_ . j1j_Vl _>» 

J__"l ___! j^-jbj jJJI tjj-^HJ Ijj- fuj-T lS^ < jl^l ^Wi (y»--" 

J_cL_Jt -_J___ V .'lm.<U LJ^ oW 'J-*- 1 --- W>j -^^b 

3 Jj| (jjLLi^ _,_-Jl __3s .d-^Ljj-a-M ^j__>J| i - . Hr -T _--_ t -L_ _y) 

-_L__JI _j_*c__3 ._$j___-Vl JjjJI (jAjlj ^Sjl — _aj Lij-iiij _;j_ _L___| 
___. L£j-_._-__; { -S^t jVj_jLU 18^ ^. m .< U J^^ol-lt-^ 

L__. _j__T L- J j_v_l I JJb _jT j_i- . Uoit 4_3_-_Jj (jjJ jJI JLJ \ mn i *L_jJl 

1Jr ,L_j _>* j ,V ^LJI ios^ a*^ 1 £*J 1 - J -_*ls---^l ^^s-J 
j__t j>~_l _,j__,j .^^^-jj-t j-j- jLL- 40 __JI 4JUI 3jolL__JLI j!jl« 

i_UI ___i ^jjUj- - j-LUI 1 J— ' »-3>~» lt— ' IjJ-l L j-"jJ"jS-'l L>^J ^ — 

1 1 j__ __JI cj__t t(jj__JI I Ju_ ^UJL— J_t_ 1jj_ _jf^-i_ljj_a _ I _jrt — -oljll _) — o 

.4_j_jj_a_l 4__L_J1 __- S_l___>_| f_J__ ljj_ (_;jj^ ^tjJI _ il—M U" . ..I jT 
C__ *->»j Sjj— (___ _j^u- , l (-"'.itl s--* — -J1 Uj-jJ j < Aj 

^^l^- _ I U_ ,_;j_-T <jl jJj (^-a UIjjj- j___ i-j -1 

, jj jl_J jl l_j _>-jjT u-^jjJ _»L_JJJ CjjL^tl _r— - Lj — -~~J _y— ^ Lgl-ua. ^ 

JljJjJI _jL_Ij- CjJlUIj ,(jJj . ,J ,t ___- £j_J1 ^ L_jI JJ^JI ^___J 

LJU^jjj LjL___J J^ _>_ Ll jjj ____J .4jj_JI (jl^-LJ 1 1»^ -'^ 
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eJj*diiriLll£ifjL*UX1 :j$_t_bi_t._ ; . 

- Lfj jj^sf' ■ -J *-f -L^-Ll—J Li-oJ ^L-^ * _J^L_i__ C-_— sjj-j JL__) : Jjj-luJIj 
« M_t__i J_>1» £cJ_______i t<uLj£.l J-Jtj jL- _M 0-—* < htrt^j i_jj-J3j i^t.l ^__s_j___U 

jl mi"T_M £___ljJ! (__Jj_____H ljjj-UI _-JJ ^gio 3jL_4 (____ (Tcquila-Effckt) 

____■! jl U^J^- <_j_3 t'Li,i<t.l C_j-1 jjLu 31 i_3jLuaJ,l <_>__£_? I fjj __■_ 

j>L±JI Jj____>_i ^J I jLs . L^lLc 4__-___< _-J,l j_j jJI jjj-uij jl — ____V1 (jji 

-_4_»JjJ,j . CP i^LaV1 (j^Ltj j-i— jLp' «J_--L-1 __£_ _J-- __ — Lc 

^ L_-_- ____ .4_i__jj_« _M 4_aj<-JI __JJ 4j__j .XII 4_-j___-J1 __J __jf i( _____j_tt 

Oj-JI _---—- j_o j)--j . 3___*_JI L__ J__L Lu LlL__j 4jL_j lm\ * 1 Ju j*J_JI l_U_) 

(Robert ij_jjj cj jjjj 4_1j_>Jl jjjjj (Leon Panetta) 1_L_L _jj_J l >_-j/_M 
■ ;j>' ••>* ,jJ ^j__jj__JI <_.___t_JI _______ Jj__-j -___- 1 1 jli^- ^LJLu Robin) 

__Jj_i_l!l L_$_La - t .lU*M <_ajJ_JI j\ Ijll>. jL__ju LjLS ___J . 4jLj__ __*_*! JjuJ 

__J_ i(j__uj*_M ("ijjU i LIjjLj i__c_SwC (____ (jL__*_fl (j£jj-l 1-JlI j . -_jj __J1 

j_a 1 JU LoJju ( j_aVI "-^IjlLJ tL_-L~> __-__(Jlj 5j> luC. 4j_)L_-J l -_cL_JI j_*_t 

jU_.11 L^jit 3j_j*? I j-_j L-_-jjj_> _j 1 _>__ — jjVi rij Jl ___i _jL-jl>J| ___ — _£__ 

_jL.jJj__ jl «*]". i ii _ t l__>*__J, _jjl _*Jt _^oJJjJl <_J_-JJJ (J*^J •J-*'-' J--L-Jlj 

_--J1 _3j__JI _j I ; j*jjJI IjJb (j_a -__jjL--t _ ■ ■ i JjJ- . Jl_l_C.I Jl9 ^t_y£\ -u 

J__- (j__ (jj5~3 Lo j~-f 1 C-jt-S (jt^j-u^/l _jt j jr . 4__-____J lJ-^-ij j-a -*l j^J-~— 

.-_L tjAi-Jl _jjtj j_a _)1j____l c__i Jj t-J_C_JLI 

J_C JL3 _j_£ II . ij J."i.i-J.l-" (j.n MjJl 1 «gjtj ^ -___l <L_bj-J J *JJ 

CjLi^jJI ^.l_C >J 4_t___>jJt d_l-W_>Jl 4 J| -J-CJ *it ___C ^j-4 rjj_3 (j a 

4___ (jl£T _5jJI c_ijJl .(National Governors Association) 

(jj"i ijK j-jJu (j Li (______> d — ___, JjJb CjjjJLj i I j-cL J I (jL*^__u _jl — lj _fl 

(_____ Jjj___>J1 j_l__ (j_- ^_) (_9j i rVi 1 1 _____ jjLaJl 3_j_1j_J,1 ryi Ijl — J-_a 20 

1 i 4_J j jJ I Cj Lj lxlJ I _ii_j ~ U -t ) i__l j I lLu _j | j t (j-_ j_L) j£_! I 4___ I j_a 

.CjIjLL- 3j __l_j t_Ljj_Tj_tl ___jL__J, 1 (_5j i r-> «n _Jj_l-jj j _i _;jJ I ___j_l__LI 

4ijJ__JI JL>.jJ1 J_-j1 tjj :__>.___1 jl____j V j_UI _.L^!j -__a?JI O^i 
j-__a (__Jj (Lawrence Summers) jj_,l __■ _>_Jj>I 3 jl j_>Jl jjjj J j<j 
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UL*«i jlt jL__-t 

.J__£_. £jlj __ 4j>_j lSj—lm <^4'tc juuj V _£jJI _-JjjJ1 J — SJLJ 1 JjJ — 1_» 

__J jjj _ j -____uJ1 p iUi^ j ' ' J * J rt 4jLi jj-^J _u j — j ^ljj 

j i nj Jl^I^ JjMua __JjjJ1 itrtrtt _3j_-< _ — C>"tPJ t* l^J-*— ' ^i o^ jj-^L-i 

* jj_4L_ Jx_>.j . 4___ _,_. _sj_Ltl _, > ..'> j__JI (Michcl Camdessus) 

Jj__JI JljjJ (jl^ La ____- i^jjJ! _J_i SbtJj-us (j_a 4\___flL>JI 4_t — u_JI ___! 

^jit j l_ljJLq_} J^ljJ - ,___Ljj__f J*^JJ) jLL 1 7.8 :j — L_oJL<a_- _y» 4 — Ac 

_JJ___JI ___i JrtjjLiArJI <_>JjJjJ.I <__Jl £j*-jJ1 J^ 0 — « jJ-JI 'j-A <___ j-_o 
. jjJ____JI TtjjLl (___ 4JjjI — __ 4J _jl£i La silj^*| J-aj 4j! _gl - 

LujLj lA-^JJJ OJ~ '» ^ (1)--' i Iri __1 __ _ __ _jj (__-Jj i 1_i__>j 

^JLaJI _)__" Lq -£_->Jl — J_> .(^£_Jj_<)f j J_> jl — J.0 50 j__ IjjJJ J—2 

*__jJl (jj 'L_j! t Jj_ 4 L— >JI _j_ . IjLiI jlj_t,l lj_£J \__j_1 Jl$ — uj Jl3 

___) t( jlji U 4_l_,j_>JI _l — 4-o^3Jlj _>jj-_J1 (j — « 5jj— ^JLl JLll 31 j — uul (jja 

___JI £jjL_ _"l ___J __T 4j _fJjJ _£jJ1 j-S—ILj _£ ->j5 J-_ '(j-ajJI 

2__t__j 4_Sj_i__j jj_i ___ j ...j i^K (j__j ,_j ___LI ___J 4_4 j _' I L4-L- C_J Jul 

U(~L__x__>-j ___>- 4_J.Lc 4jj__t» -_a J_«_j__J1 Jj >- J^Jlj _j__ j-o^l <j1 ' — -OLLa 

4_4_J__c. 4_*jl Jjl 4jjj _H _»_-> _j_ _L_J» ; Jj_Ll_) 4_oJ__. j — -jjJLoL^ Jj_oI jjj 
.«4JLjJt!l Jlj—Sll (<J— t JuJ_>J1 \_UL»j i n.ntl 

^hr f 4_<ijf (_JL_J1 _ j_ j_lC ^ (jj 4_c J-»___ ,Jl — >J1 _j__ I — *^-j 

i^JL*Jl _y» jj-^f1 -j^JaJI ^ C—jJjljI J__ 3jljJL>J1 4-4jVl _olfij . 1 j — L-i- 
j_____j -ua^-^l •s^a i — LL-i jja _S3_-)lj ._j_~jL) 4jjjL_l _U__l_1 ^ 

_1_>j (____ i^Lijla j_aVl ^ju ^Jj .4__LJ1 —bL——- 1 ! (jljJj _____ LdJi—j 

( L_j! ( 4_«jVl 0__ _-*__! Jl_j . L_jI _i-Jj_« Ij Ljjjj! (__J1 4_ajS/1 _L__I _u 
. jL__iVl 4_J,_ 4jj__ (jj5_J L^_*___jj Lt___j 

Jl>*-* Jj_^j_.»jV» AJUJ 

^J-t jj ^Jj .^gllMI l^Luiir L-__*j l_Ij_Lj __Jt (jj-_>._4il JJ — u_j jlHJ 
£j1 jS _____ Sj-iLuil ^j_J,1 ^ ^LJI ^L-JJI (> ^ 1 1_-1 urj— 
cjIjLu^ ______ ^j 4jjLs_JI JL_-J1 ___i _ji___Jl jj» Vj —La^L-Jlj £j1j_Jl 
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UUI «-il-U—HI :J_-IU-U_ ^-i -_,j_r 

_j__U_Jl jrlJ JajjM iS^S * \ ''^ ^ a J-*_-L_i I j3 j j 1 ! I 3 j-__v[ _i_j__j .3j_>- _M 
— -IJLgJI (__■-> t— d*C lljj. j — Jj jJJJJj j J-J ____ 3 JuHc ' ^jl 1 -"■*__. ^ j* 1 a!«TI 
JjU j-« J__. <iJl_l j»JJ ij»JjJ! I JLA * jj__»-L$il *"i?J-i 4_Jj JJ ujj _£ jJl 

jjo jj-i-wL^il Lg^ _____ — __| ___!( 4_i_-J1 3j_J-.jJl __J^__j . 1997 j-UJl j o 

jl jJj cOL<v*j jjUUJLl _j__U_JI j__ t^UIII 

jLSj i(Baht) -uLJI __Jc .4_,jLiLj_t1 S__JI ^ L_ j__ Ujj*_ -__>__ ^cJUJl 

4) ,,i^JI 4__J! j! _.L___cVI __ic i j_-3-l t j-* (jr , l '9^ M »\J ^ ftjj— 

.(Rerngchai Marakanond) j_j___TjU _£L>Jj_j -j -\.n ____, ___,u j__, 
Lljjhrtjiii £__,»_>- 1^1,1 jl» : J_>.jJ1 JLaj .(_jjl__1jL_J! (JjSjJLI t_3j_i^JLl J____L»___ 

Sj^w^ (_---C 4jj___l (!_j Uj 4__i jjUUJI tJj — i__4 U_U-_. *«cil iii (jjj! Mj 

jjoLo 100 ._Lt jjjU 50 :-_jJlJjLJI 4 UjJJ £jj oLJUc j" j J,;^ 1 1 

j-« 4jlu jj»j--Vi — i_uj U J_t jjJLijj (jrt-ijl <>>H (jj — i_Lj (jj_Jj- 200 i-l)l 1 

♦ 2_g_sLJI ^U__JI (j_- jL_ __)LJI (jj.j m .4jj___Li___11 3 U_J! 

4_4j_t->JI jL-*-1j 4-U_*Jl 4 <__L_ (___C ___JLi__JI 4____ljJS _____ jj_~sj_, f $jj 

_--_. .__-£_»_►/. VI j_?jjJI 4 — <^2j I l_-L_ljj1 f. 1 ^jl ______ 5 _ illjLJI 

}Ljj_e- Uoj jlj_____uVI^ _jjL__l jlJjL] _____ __f _£ jJI J__LjjjVI ^L_j! 

. j_«jJ1 j_, 

__1oLuj_-Lj 4-_lj_i. _. — 3 <k __a. Vte j (jJJlJjLJI (jjj^jJL! L_9j-__-_JLl jL-T 4 1 __*. 

iLJjj-l j-o j__-_tL_Jl (j-L_v_w. L^i! jl j_j__ i(___o_)_~l j"_?jj jLjJU 36 jJjj _____>- 1 
jlLLLj tj jJ U (Jjjj lj)Li_- jj^CTioj i4^l"-a-tl ___jU_JLlj jJ_3 L-_il (JjjLl_i j\ 

^jlLLLJI ^jijJLl -_3j_i_J,l jjl—j ( J___i 2_LJJl _d_ (___ij J j-C&j . jUc j « 

^_J -l^LsjJI 3 jla_J1 . j-a. jl j — jic .(^ySjj-a! j^^j cjIjUU 6,3 ^jLlc j « 

4_re_i_L___ (___! i£_4_k-l 3j_i__ 3*^L__t JJVJJ * J "~* (j 1 1 J_— ) ___! L_Ll ______! 

c____j ,2_x_jJI 4_JI JT U 4____)L_t __Ujj li-u-J 4jJ_^I t_4J ^Uojjj _-JL_J1 

(^Sjj ._-j_>J!j _-_CjJI j_J i^j — _J1j L_4_aiJ! j-J ^->-j L_ 4jjJ_U ^ ^j 

i jljlj U-lS. t4_«__ (__; jJ! j_)j___JI _3_j — __ ___3 (j^UJjjj j_1 U_T .^igi o _)^t jll 

j_- jj_o_>-L^il __j_j ^cJj) . j_lj_J1 (j-__-e_a ___) 4J-4UJI jL-till jjo 4_>J __Jl 

___jj_ j__jL-_JLl _ejjLi_>j __-_)__ l_ . L__jI j_j-JI I j__i ___5 p _ " j 7- ^ 1 
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.j-_-l_) CjLlc£L) _"jj__Jl <^jLJI l^J- 1 J 4 - 3 '^ 3 lt-- * ' ^ 4_<_>.jJI 

__9j__c_4 fnU-KJ JlJjJ U^l - ^ L^=^ L^i ^jLUU _! Ul m Vl 4_l__I ____- 

__jjL___1I ( (George Soros) _>«jjj--" -jj_w J__a U£ L-U_ i_£j_>>il -"JJj-j 

_£>£>-,1 __aj ■ r, I I -. _, i^JL-J! _j_-jjL___l,1 j-$ — _-! j^-JLJ _j-_ _£ J-_JI 

-_i__>Jt 5<j1 ,"t, - W"i1| _____ *J_L=fc-l cjrt-»- » 1992 ^UI^^U^jJ! 

j-jJI Ijla (___) *_$I->Jjjj *j i.iU.n ^L 1j____>j ♦ (j 42jjVi i_s_l__JI j_l — t___JL> 

_gjji ^jt^ii ^ij^yi — * -j^^ _M (.r^ 1 ej^tW «^iti ji — 10 

. Luajl ^jjJI ^jo <.!j_>.VI 1 ju_ (j£J . 4_l_L_jJ1 ^"iUc 4J (_>_-j___j 

- - ■■■< ___) I jljT ^LflJ (jJ 4_L j_* __J _£___Lj__1I _-3j -__U _JJ O^J 

Joe_> ^J t Lg^>.|jJ ,_-jJI jJolitll 2_*i___j 4_U IjjjuSjJ (__*_ll_J1 I j-^Jj - ^ jjlLI 

Ldli) t^jj-o^t L^j^jll ^j____ll (j-ojj * jL___u_>_- (jJI __J| J-* laj 

jJ_.L__II (j.j_i___ __iL_j____l! Ijls- ^ ■ jf 4_U LJLU (__Jlj___JI (__UL-lL__ _?l 

-J (j)j__l_- -_)_l_ijl_JI -_Loj_!I jL^-l jt-l !jj_3fc_t 0____iL_j .4 nl"tVL I _-_jL___JLtj 
Jj _______ L___T ___J1 Vj i _______*- J JlILjLj _Jj -_j..u.'JLj (J-ujJ t-jjU-*-. __jL__l-tJ 

______ 1 cjI ju -JL__j __-__■ U_T . Ll___1 4_JLL*Jl JU! Jlj___T J*_*-« _JJ 4_____iLj 

^Hans Tietmeyer) j_L*__i_ ^h-jU (_____U _M ^j^/il -_-j-_-_LI _>"_jj _--[ 

P JTA ^ Lr^ ' * t--!jL__J «__L_j 4-._*_j jJ 1 1) _-j-l V 1 -_-j_-__l! jf -J L*_i_a^ 
4_l__L- _j__. 1 -r i>j"i i j 'I imj**' 4_i___ Jj La jLcj___j . _ J*>l_j -J _)_i^jl_ ^ jJI 

J_Vl Jd_>JL_Ll_Jl jjl o-ajJI ^ <^>>Jj ^J- U - Jl ^ ' J — * 

_>L_J _.lj Jj jl J_-- -<_-! UJ-^^J OJ-- 1 ' lt-- 1 J_M--->J! i-J — ij (jr-C 

O-wlj ^_4-ii_- Jtj Jj i lU ___£. 4____i_ (jl_L___Ljj__. J^j n__9 .^Lal J-C — — ljJ—. 
_jl ^ig_lr _jT __Jl -J-L-jJLl I j--> jl — _-f C^y j-i_n 4_cl__JI -_u_?5 . -_i____ j_a (j-_ 

-e_t__ol (___sljll _ jua a_x____.____,j .Ijslaj.jIj^^i^i 5K ^uj^ijg^ 

. I JU_-J 4£jJ-U _>^jicJ 4jI ; JL_-JI ^ <L,L^-t jJjJ 

.^«-AJL^s- _£j _____) ^j_Lcl l_uqj (^L-kjjjj Joj ;_-_-)! — l_! 4___l_ _£-L~ (_-i--J 

-AajJLj J-aL-JI — Lc Jj-l-JI lj____>j JL__J . <<u$__ul>. _-_J l — - J_C Ij^__s_j — __lj 

.___jU.>U -_jj__j_JI 2 UjJI j_ij -_i___ jJI L_ajL___JLt lj>_-_-.j 4___lLL_jJI 

11 _ A !j,',"" --3 Ijj-i '_;•*_) ^ 4_*.j __ic ^j-Jl ( j-A (_--lj .CjUI j->VI ^j-^JJ 
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____=. ^jjjjla .c_t»-lj->.Vl jJl^j t ljjl_i L- .jJ_»Li_J,1 jLu__J 3jL_->Jl (j-« 

_jjjj_*j 1jj_»-t _jjj _!__-) LJLa . jJ/LJI ____L_tj_<i (j-u £j--JI ^LdJ (jjj 3 — IjJLjkJI 

(jjj_«__--__t 1 j CjLc.jj uJ.l__ . (^--Lj-a^t jVj_JI __J1 -_J_5e_<i 4 L_" (j_c /o^j jlI Lc 

jcJj . ^Lu-Jtj JJuuJI rys ^jjjJ 5 — jLj_>- (jjJUjJ 4j \ 7i\W £_j1 jjJt l_jI — 3____>l^ 
Mirt^Ljj^j^tl _jj <i 1 J Lut 1 1 JLA j^-^J i.Vn '(*4^ 4 aj 2i'fcj (jjjlaljJLl 4_>L 

._>jj_c ____/) j (^L>jjjj L^>.Ijj (^yllJt 3j_L>Jt ^jaLoj (j» _jjjujj ^_j1^ 
j> . a_i (^jJjjLJI _£j_-j_U -J-j i^lt (jl LtL>. i>nt j-Jjj {y* _-jL-J1 ____ 

J>. Ijjloj? <)jj_cl uuuj _£j_>jJ.I *_3 j.i^ill (jaiJJjj . 4_l3 4_*_>j V jJtjj 4_Cjj-LI 

4__l luJI ___5 ^LjojJj «_. JLn IjJj , vL) _____>- 1 __J_sL_l>J (j-o (4j^jJl1 La 

(JjjSjJJ L-3 J ■ r — > t 1 (jL ^J_L5fc_J JJ-LJl ^y-ij-J I/) 4 jC_*t JJ______. iL_-.L-_5 ^jJljJl 

___-Jl (jjjjAj-yi 1 j-A 4_l_J_v (j-Lcj . L ■ -m J V Ci.-iJL^t _-_> -^K J <1jLj (jfj <_u___t JLfl 

(jl__j __j . __i_jj_j.V I jJI 4-*-f-u 4jjL_Ll__J! -lLjiJI 4_*_j_i lLLjjI _£L>jj-jj 

CjLcI uj Jul__j _JJ ■ ____3 -_5^5 uj -^l l_£J J4-J 4_uaJ __JJ JlIL-J cJj-shJ 1 — « 

-_Jjjjj-ljj _)JuJ <____ 3lj_-Jl (JJ-Aj • 4__*j_3 (j— « 4jLU ____ 20 J-*_j -liLII j — ____. 

Lj _______ p k"~ I ^J I ( JJJl>. (j_4 1 IjJJjt JL__3 . j_L__j (jj- |j__Jx__. LcJ L_J jj_3__- 1 J_9 J 

jL_-jj_j pA_*Jl (j____jl - (j-ajJI j-a _j__s- (__Jj - lj__»j_3j - l-jLj-_->JI l____-1 <j-_ 
i. j_awL- _)£* (*^_-o J--ti->Jt j_>.| __3j * tj4_vjjj . JJ-4-JI Jj_i (_--- («^L-uC (JjL_____-l 
(j^LLJl ^ t 4j__JI t JjL___ J Vl (> i^_j_-j_»_A Ijj-iJ JL_-_ ^lO-^*^ J-9 j ^HJ — 
I jjI j J3 t jj^J • -^JjLq__. J^JJ tj^-jL-*--) t J-ij-i jjj_->J Lj-JLaj L uijJj_ij]j 

_jL JLLJJ 4.J.LL-SJ J-JjL-J >__,! ^-ic (JJJLJ ju j*4_i . -u___j L_JjJ LU Vt ^L^jjl (_____. 

t LiLgjJ tjjj tj4_ijjj ^4.„i i o.tj.,., ui a L_J jL_____4 4_v Ijj l_J| -1 jl JlLII I J__- 4_o^_%_^- 
SjLj ^jJJ L-jLcLiiyi j__s ^Jjjj . jjLJI 4_L*__ 4j_j_i (j_____>- L_i_____ij (_,___ l_fjl 

j_flj _-Jlj i_ 7 -_»II jlLJI 4Lr __lc 4jjL___J,I (____ ^j5jL!_j _jj-J1 j1j-_VI jj_c 

•U-^K 1 0-A> J'>^' O- 4 (H)-- Ld-4 Jjj-a j-JJ (jJl ^ JJ-*- L, 

____!! c _a_-JL_) . L__.T ^-J. 4jjl__-___e'_?t 4_-jVl i>L_j_ ^.-.-IjL-t j_*_J1 1 j-^jj 
L_j_i_j l_j -____»-. T iJL-JI (___- j-i-T It jJj _jjs L_bljj-c -__J___jl t j-lLLi cj___jL__ i 

(_____. J *_fjTj->-1 2-jLj j_>. , _?l jL_i_i___^1 ^_u_>- _3_3j Sj-J jLj_____)VI I j__- (4-u->- _V3 
_1) jj jja ._£3JL*J1 i> j A jjj ti (j-4 _-__J J->-_J frljJ -il L__b (jl_C Lo tJJuJ I * 
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a 4 _U_ J _jL__t 

SLtJ^^j^^oLcljoJI 3_jj__,_ t _U L_^T^ 4__L____I a_j_t ___. 
_ii _ _l ol j___ j __ J U_JU _>~ _--Ji ^y^\ Js _,. . .,n <_«_ . ____JI 

^ljjjJi ^ ^ oU^--e - _j-- ■>> . ..i us: toUjj____l 

JA --~ J-> l^>U J_b _^ _-_-! ._-Uj__*J1 Jo-L_. ^l ^" 

iUL__ij *LJ __j UjTj '(**-♦_: ■*_>--' C^y^ S_U_- 

4_u_L_ jJL lj_p- I jj mmmJ J_J I jjI- U J_j .urt-^JjJ» ^lj^i II 

^ ^ 1998 j 1997 ___L_I __Ijl_.T j*___-j . <y c _Jj o __-T 

dJj-Lu OjU_ i_j-1 _J ^ajjjJI JULI J,lj_-T U_J __J^Jl -LL___JI 

^ JL__ _ I ^jU". M.t L^! ^j ( >■ _1 j_ J-JjJI o> A- 1 -?_---=■ 
jL^ .4___U 4_j__-. 4j_U__1 JjjJI ^JI 4____LJl ol_ 5 U-___-1 o\jh 
lj_U U j__ LdLUI ^jLl^j (irt-^bJI _-_>-_-, ^jL-aij o_j «" ... M 
f l>jl J_ <___ Oj-^^- ' kc** _ j^- . 4-JjjJ1 :_.__-*_ 4*fB _ j-->-„ 

jjULtl; . JLi_j_JIj iJj4— __JI 4jU 4.JU oljJsL uj^^LLj _jj___UI 
.4_u*U 0 \Aj*S j-Jj i j^jJl ^JI <-~^J _>--- ^ U ^lj->V 

Ijuj . 1j_u_T *L__, 4*j_1 oU_Ij- o* ' ol jL-a__V_1 J 3 j oJUj 

..^.^ ^jJI jL^i^U 0 .... ...U _-__- _aj__Jl (*_ --5 <Lt-j j_*VI 

_^jL__J.U <>_ A_l_l__i _-_- _l- _>*J c^JJJ— _J-^ :fG J 1 Jj-- 1 « 
o* j_Jjj _,_ j-*_-_ j_jjU~ Lj-JU cljjj _>--^hj J^ i*o±) ~ i 4" "'^ 
_j| j jf jL____1 I ju_ jL^I <__ oje.-^ ue-J' <-* ^*- ! 1997 r-- 1 

4__:l_ ^u ^j ch-jjj— - ol ^j*- 5 J-^ 1 ^ • J-^W 

j_j3U« (j'^njj -^^ J^*~- U-* 2 jj ^oJ o-J tj-^J '^jJ 1 J- 11 OJ-^ 
j_CLa j^j^jjj-_> j^» j>>T 4^L_wVl o!>U-JL Sj-^Uil (jj >L__^ 

i. ...i. j^^l_.L^Td^Lw,^l- 1 1 f J-^ 1 L--l^l^-.J^I j-ujU (*) 
__*il ___ ____ (Association of South-East Asian Nations, ASEAN) 

___=_. s j; d ^ .i.y!! ^L-JI .i i __-L ! _« ^U- 1 ^ -u-" 

U J5 j oj-i ^JjipJ» JjUi u-" ( -9>_il -s^ji— - j-3 ■ L^>L_u 

___ 5 . l^u-- ^ -j^ l Jlj___b Lji^; __ ^-Ijul ._-j_l J- _-l- a_ul>Jl- ■ 

Uj^j j*i f __ a^.^il a_a jL_j U____ __ -^j-i _3 a_i !> ~-t »_*_.( — L»Vjji 

,c__Jl _0_ L^^--. Uj^ ._al_II ,c_^_ <UI>5i .____.>*! ____! 

.[^^-ll] .iiSj__.l 5jb>M __=^P-I 
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e_<>__ uyi hiu^dii : j$iftbE_Ufe 4 ->4«jj.f 

j_ii_ yLuz LajLl-cJj l^-j^ l_3j__jJ1 _>_=. 4_^jju_4 V .IjJj ,_^;>L>.f 

(jlj il_j Jl». L-l« ^L$JJ I Lr -2, J_ '' J -*-' - L->»_J 1 (__.__ (J^JjJj--' J jJ .«^j_-__-i 

1 1 997 ^L_J1 jj-A j_Jjjj j-ljcj ____ . j_^L_u ^J -lJJ j — _L_J1 j-Io LstJJ _j<i jJ_i_o 

4-Jjj — l-j-o (J-jJjj — t - Lr^' °'ji>^' o^MdJ -J 1 -^ -° ^i JJJjL-JI 1 Jb 

Jj -4.-LLI — ^ __*!__. V <ujVl l>- 
cjL-jLUj J-ij-c-i 4jJu ^jUJI ^JL-Jt 4j|,ri ,,,_'l <____ jj-*-JI Jjj J_>l j-al 

^j-C^ (_£jJI j->iVI j__ti 4-ijjjjJ,l ______ l___Ij-_.VI I -j^uSwJ L-pLL__-i1 (Ji 

-^jL_aJI 4---ujL-}--i-i ^j^i ■ itl 

1j>Jj! jjjjl i >i t,L3 , jJoJJl LJST *_a ,3->JI (jl (___ _J__-_ ^j-u-Jj 

(j|jJ-JI (___! <>JL_I ihII i n t i^i 1 1 (_y.s-.LLi. jj-C i( jj Su Lj < h'tr f (___._ .jl"i..,.uJl 

(j-A L_,L__j1 -> J -i 1 j J £_u___-. £j->- (_--- ^ _ - iL_-_f lj_«____j ^J-i . l^ij J SjX.L-.--Jt 
j-jj-. (j-4 1 1 j_* p .'«' A j_C <_>oLJ1 5 1 n^.^yi ^LlJLi ^L-*___-1 _jf f.\ JjJ 

^-JJ*JJ -.1 lr^"^l __JJ 4_l LojJL CjLi£.1JU (j-4 ^Jj-Jjj^- fli *JJ__U l_i l_4J ^L*J_(_1 

Ji J er- ---L--JJ jL>-ja V *_£>>.f 4_t>-Lj (j_a .^_«--<--h jtjua j__> (_gjJI jJ_J1 
JLa^Vl LgJjjl — -_. Jj-JI 0 j-$_3 , j_a _"1 _;__Li (____ (j^.j.L^lL j JL_ jj-*-JI 
(j-4 ^J**-' W^i J-^J Lr"-^ ^Ll_sJU __JJ tt-j1jj — -J _-~-J Jj-Li- . J-__J (jl _-__ 
(<*__. I ______ (^.Jaj -(j-AjJt j-0 Sj_p5l Jj-__=. _£Jue> ^j^Cl L^Jju 5jLl>- -_J-4->- J!>l >- 

4_JL(1 L_l( jJl C__IJ_-_£3 Jj_=tJ_J l_gj| J_J______I <i__LgJ (j! JL-U.-»J JJ - 'H Jj_- _____)__' 

Li.(.L_>.j (jlj i Jj — l-__I.I -_aj-^Jt (jJJ Jj-u-sjil («JJ--Jt J-_-Jt (jr-t uL-*-t' 2l__LL_JI 
.c-JjJJI L-jtjLiijJ ^LljI l£>-- j 1 4_-t- f Li L^jl^ t l,4J Ju-lu--. JJ_aj____ 
< n<fl'ifl Ijl—j ^jjj____-^I eg-.i m">VI jl *JjVI (jl Jl_ L ,-1 SjjI (jj 

(j_JL__ . l^lUr 4^4J_a ^J_j (_____. (jl — jLJI o j_al L<_1l,-_. f ju ^f ^l -u-uLo-JI 

(jlj-L (_,_- 4^-JU.tt ^J — laJI jlj_u — l*iI (j--i IjJUjj (j! (jK-uL-iLJJ ^ - ... (_^^_JI 

(^jJl -AjLi-a- ' --! jL_tjjL (jljJJt _.ju_> lIijji i Lj (jL__j l*ij .jl>>Ji 

JjuLC-i JAJJ --jl — J J-i V i-L-UI (____ 9j 8 (jrt i ^jlj-JJ l1iVjulj4J j i '" d_l » 

ijjub o^j jj-«VI ljjj .1jLS__bj .4_iU,l (___. 10 _(jL__.Vl (jrtwj ____ .J--03 

JjjJl cJJb OJu (_-J->- >Ljj--: ^»Ju ^oJj . 4j J L____j_3 1 4_ij_7____.i ^jn -h^ JjjJ' 

4jJ_cL_L_JI l1_\ l_iL*1I (jjjL-u-. Cj j-=_f J____l . JjJl_>J1 j____jJ1 4-_.j____ L^jt£"a 
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I JLA (___ JU1 (j^ulj j_a tj JJ-^JJ _ ' ""***' <--_ I t3„-~'''* fl _" 1 <__jLt__JLtj 

L_ _j1jlL> _-- JUI ^j-lj J_j-Uj Jjji' j-^aj 0 Il-J — IL_J1 _h- 
«-sjLuaJLLa -(jrJj-JI fJL_J1 _^a I4J} 2_*oL_)l cjIjLUI JL___<_ sL^ ____"" 

Jjj_a __*! 4_vL__Jl (j-— aLt 3 ±Sj-u=d,\ 4j__jJI __j j-i-jJI L^lL _ p J--J 

4n1UU d_JL, __l jJt _jLI___La __oi_ _ 4__ij___JI -jl-Jj ___lj jrdaL-JI _,_- 

___j____JI _____ 4_>L_jJI ___]t _L_ jj__II Jj_< jl <_-]l_j Ij__ ____! ._jL_JI 

V ji_.^i 4 ___jji ____ ___>. ,____? (pji 4jLs jji __j_ ___ji 

ij_-T -.Ljjl—o ____ ,_r^jL__LI tM__L_1 _y_ JjjJI — JJj _J^L__ 4jL_>J -__»- LUl 
_4_lL_ L^—ujLo __l!l J_>jj_l_J| _____ -jj- 4_JUI L&-1j luI JjjJl aJLA ■ " ■ -»■*'-' 

* Ujhh^SLJi ""^J 1 _1JJ^JJ ^_JjJ_J I JL_UI _J)JJL___ 

4_*-j ______ i_^^__ — __Jt1 cdlljl jl — __1 <_,(Ir>Sli — t__ jj-UJI J^_ _j — j_>^ 

_ij_ijL__II Vj^_ . -_j j____J l ~-jjJI _-L — JjJt___U _ijt Ityij (jjjJI i_t_3^j___>JI 

__J| _jj___3lu ^_$_1 , j__i-JI jjIjj — -_a — uJl _--- j___j UL>- jc^Jl j-alj Uj"fj>-i_ 

4jUI _-_ 3j «__*- * jlj-LJI 11 (_-- '4_ijLJl d_ptJjJI Cj_ JUla _____ Jj___»Jl 

i_j_j_jj _j— - 4a_tej^JI Cj _Jjl- _jt _____ L_-A Jlj_>_J| Jj-aJI il__i <jj-j - j__>l j 

.j_jjj| 4 oji*n I—ujj LLjLljjI 4__jjj__i Cj**>L _-JI 4 <i j3 ^LiL JL- _— _ ______ 

4___LJl __L_L____)VI __Jj -jJUuall Jljja-I Lu^ j___j_ _J l-lJ-C _ . L_* _ys 

' ■** Jj *" ~— »— - Jm- 3 I #**'^~* ' " _--J I 4_>j_J l ___•___•! 4-__y>. __1^ 4_ca LjJI _]|j_jJlj 
4____J1 _j I jL___i _ I JjJ __9 _)jj_4__L__J, I I ^ V 1 r> ___! I Jlj__*_"1 (j-JJj 4_4-i__ 

1990 f L_l <y_ (--^j-oi jVjj jL_-jL- 42 _^ -__3jt -U-UJI (jl > Ulj 
_>_ jj___l Jjj *-___- ____l£j . 1 997 j-L_l ___ (j-^lk 3 ^ j^jj jl jl" 256 

._rGl_tl j__j __i__j Sk Jlj__ T 1 tfj_* 

4_)^_-. _j_OJ__*_U £____J ( '"^'t l4jl L_L_I _j| J ______ _1 Jjj _JJL__.1 

(j-o _j_ =■ I j>__ 1 L^ji — lujj jLlo jl__ : jjjl_-JI j___. J__j_J1 __!_. J1jj__I _v-jjj 

__9 Jlj_- _"1 _>__* jl___j_u1 4_i_j — Ujj 4^jJ_<5 3 JljL_ jLt l_Lj ___*-jL>JI ^oJL-JI 

cj -"jula .-j- 1 : , -11 JjjJI ___ ^_j_ __iL_ ,j1 jJ-J I _<_jl4_ ,_jIjI__J1j ^L__Jt,1 

Sjml-uII _j_>jj_JI j>Jl_ l_-__)J . L^jjJ _>J_L_JI _j V Jutil (j_. 1j_i_l J_u 5j_L_ 

_! nii ___ i Ll_j1 *t-(jj r n" l_^jl j^iL i jl jJLJI ojla ___ jaUI i!*j__i i__jj__ jl_ 
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pijijUUtiiiUMi! ;j 4 _HU_fc_-t cf ii*j_t 

.-___*! iiJl __jIjU__J1 -._)_-. ij;>jSJt o-^l e---- 4 : ^ — ^ * j}~* a 4—---^ 

(jl ^ <j_<. .(3jL_l_JIj 4_u£ uJI oIjUjJI jji__j c-^L-UJJ 5 — i rn^-^ W 

^JiLu^S *Ij-j__- ,__-- U_J_- 5 Ul"^. 1,) CjLSj t_Jl C< fl U_T . 1 $Ar l_j__-_ L_JL___i 

4_L-i_-_--j ^psljia^l oUj_-_>Jl CJ-__-lj tjJ^T J4y^ (ji^ -^Ljl i_^t (j-__*J ^ 
4j£. 1_j___ JjL lm (__J_j . 1_$jLi__,Lj _L__jJ1 ^jJjc I gJ Sjj^ "_? 4_lij_>jl- L^ — -_--J 

2Li_>__A_L-> 5j '"Ij^ U l3j ) j i 4J____ JJ-" ol__.L_jjjl J_* — __J l_jL___»jj_JI C-jL? 
-L__iU-*-t i(jjJj_-t-Jj (__^Il j--_____ ^_fjL)_J ^jjjcJi (j j I <i j Jj jj ' » 1 jml l (jl^J 
-JjJJI (__-__ (L_-j_j-_> Uc. <J}J---JI J* ■ u ~ -£j- — £^J-*--' Cj^- 

oLlLUjJI ojuk Eastern Economic Journal 3 . vi ,^mi -_L_>_JJ r.,.i<r 5 

$j.l_JJ1 j-jj-a _j_~> 4jjJl>> 4__-i,,_r) *J Lj-^u i ___ij___i l-Jjj-->- (jj» ; 4-__L__ C ( - u^^ 

.(s U_l_ L_4JbjJI 1 __ L_______i I _L_Ji__. ____ I__jjj_-_-JL_> L^J ( ~ > j _^_*, 1 1 

aLJI ____ ^JjLHI Cjlnl^rrt _j__. i-^nnj J_9 C__)L_> «_____> jJt 5j 1^1 1 1> (j f j_-"- 

jjjo-JI Jj_ic_-_-L_> Ijl U Jj_>- l_Jj_„ uA \ (jJj__w_i -ull Cjjj\ — l_j Jl__3 . 199/ 

t_ <■*■■__/. .Ldj5_-uJI * > _i_.AlA_. (_-___. j . ^>Ljl-_. ^l_jT-_.-JLt j_q-J| yi jt^jU"nn" (ii 

. Cj^L-y-i-l ^jj^ -Ln.j CjIj_=-.J (____ (j^_L_L___i_o ^e^ljLiLa (j_-s U j_>- (jjj_A_u — i_JJ 
4_L__, JlsljJ . c__>j__jl 4jL_oLJ| ;?-Lij 4-lL__ C-j-A ^jJl Jj^/I jJJI -A-JjLj L_-_L_j 

-^jjL__I <_)_>__ J-JUJ . I j"^ 1^ ( _.l^ 3jJ___L_-Jl i Lj___jI i Ui-u-UJjLll C-JL-i'-» £-JjL_j I 
J_JJ__) -----JJJ J-i_J J-4 j____>. ( 

CjJl) (^uo__jj (_--3j .4__x_x_1 -_ij (j_-i l_j jJjj La t^Lit 4 — --_<j__- (jj_i___c (____ (^-ij-T 
. jLLJI 3 (jrU__Jl (>_ L^JMli j ^r,,,, -Ujj ,,^l -UjVl jj^J JLiH^I 

j lLLc L-3jL___JU -»_---) tjAJ _j-a (jL-J .L__»jL___ll (j-o JaJ-G jL^jl j-^jio (__-a_) 

>*-l j-*^ t-^H cr^ (jjjjL___JLl je_>_j (j_j.-_.--jj L-j-j . -LjpLLJI l_3j____JLI jj-^i 

L-J^a IjLj^jI jUjI j-J-Jt-^JI J t-ii-- . 5_L)J-L>JI Lijj_1 : L ujI JJ-OJ (j-rt 

5_4jS->- (_____ jrj-tJ ,l_U-S_Aj WOll ( (( jlj» Jl -L__ijj_-JI 4_L^I _-flj_--_ j_*___ 

(^__>.jL>Jl ^JLJl ______ jj . ___>-j__-JI ^JL-JI (j.-. 5j--T-J.IJ LtLU ^j i W t ~ ji J j m . ,p 

^L-Jl i. s \'t Jlj (__JjjJI -1 — --Jl (jj-H*^ (jnj (jUjVI l£j->. — --- LjJL-, 
_U-iL_t____Jl (____ 4jL_- 4.JU S_i__L____a ^_i___t ______ -v_^L____JI JjjJI (j_-i JaJuJI^ 

,^j__>ji Ljj-rL-j) 
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i jl . ^Wl < ^ _, __ 2__L_ __j_C U CjL1j_*.^M £>J — & J£ _? j — __- 

I j ,',-.1 o_Cj____1 _Jj L^jtjjj L — <_uT __a cj}U_JI riln-J j 

_,_ ij->.l jj> _^o__Jl _il -1 ur^^-^ ■ Ujjj-J- 4__L___- , _1 cjI__I — ___1j 

4jU1 <___ 14 j__u IjoniJJ^l <_-3j Ut^ 10 J-*- 5 . ' 

____ 4_i_jji__J| L^U_I 4jj_ mi_I 4-*j - I C_L__I jj . J_~1j j*Lc ___i_C. 

jUJ^- c*jI£ La ^Uj-* 4 _j__>L__ jLjT _4*ljj 4 nlV* <_J>-^ l> — -» -~- 

(____.>- jL_ JL_j ____ -j Lj^l^j^^j^^tj^l^U JL_____ 
j__U__J1 __J| ____L_ljJ,1 _L3 a_j_J1 __-_-j -^jJl!! jl___I J_ _____ 

d_u_^i__1 JU-.-M _-l-J ^LajSLa- ___- pflUV ,„ _jy__* ( £jlj___J1 ^ 
_j_Cj .4 m^.I jl n7mi_1 Jj_lL___J ___L_o_J t(_$j1-_J ^ il < j " tj-*' 
(jji IjJjLLa Jj_L__J1j <_3jl __LI <5 j-~ _-_ Ijlj J-t __ lUljII V ' ^ 

____ Jj___J1 i jrtjt__v _>-L_t jjjLU <__jj_>J1 jUj- — _/_M ^jljio 

.^t__j_l ___=- 4____J,I (jlj_JI J^L_l_Jj jjj-— Jl ^jjJI 
(EisukeSakakibara) ljL^l_L_ u 4£rjj^l_LLJI^4 T JUI _>_jj Jj-joKj 
Jj <4jj-^_-T -Uji ,-, ,,.,1 Ia}VI _1» _> 1998 j*"- 1 a- je^i i_i -5 
_J___ _ ^jJI jU_l ;JUJI U^»j .«^LJI ^L___. _J1 e L__JI 4_«j1 (-- 

i_j_ji __j__ <_>__ <j L__T lA>-^ ^j-^ Jj j L^-vs_--it-- , i 

< a^j.i ____i ^Lc ______ jjj_x juu_ ,_g_-t ______ a i . . . i ... _>- __Jj_i 

j__l__l1 Jj_L__ j-^I -J j^ JL_s .«c^j^---- Jjj» _Jj Sjj>UJI L^! j_l _J__j 
.2ujL_il _J[ JU1 jJLc jjj ___ ___j1j j-^I jJUJI (> 

5j l_>. __a> i^J* __T ua-J j-a l-H» ___ _ _»- LTCM 
5U_JL1 jU__11 3Uo (>o -Jjjjj^ ^ L_f-^l v>_L_ __J.I _j 

_j_Ll__3_C t-a Greenwich J__o Xirand Central Station 

£_^J ^Ji. _i_ aiLJI ( 4jjjdl ejjb c_L_j .a_u_j 37 j_u (Connecticut) 
t__U_ I l__-i i__Lli_U_J1 jlLo cjj-i jl- <Long Island Sound jlJjT 
' birTt)* _^__ j .«__jj_L___ Jjj» l-- (jjULJI _j_^j-__ll L^J| L-^*L; l_-JI 

___ j < dJjjJLI tf__b _i3 (jl j>--L j -oJI crV L>* J U-* -« oLLl_____JI 
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C-J >-i UUI OiU\*mi : J|il lAldt ^ i_t j*t 

l_-JJ-*-u — __, ^ — __J,1 £jl — __J1 <____ 4-___ljJI l_j1jU-*J1 r^A 600 ^cJ_j SjUaJI 

.j-L_Jl jU^I ialUJ! JUI 31^^ i |l( n cjjI^ 4^j i (»,133 xSteamboat 

* JUI _flj___. (____ * L_ujVI -Lc.j, ui _-_-_. Ijlj^S VULo 4_-j __J1 ajuk j___ij 

4_C>___JI ,jl_> ^jla (__J_»JU 1Jl$j ■ 3j ■ -»___- jU^j^Ij jj__j_JI 4__j______j 

.,3^3-1 J-"fcJJ *j_jJ_iJ _U^_ 1 3JLLc 3LJU_J jJI _>_. IAU j_UL__X1 jl-___>J 
Long-Term i^j^i :_£j — __. Lla jj-__-_<_il Uj .£___-_-_>J1j jjj_*JI <_---L__-> <j__. 
^lm^a UJLc. .j»t _____ ___ JT : Ijl ■nl^-l SUmtl iCapital Mangement 

.(John Meriwether) jjuj_j_wc _;j_^ j__ 4_TM_Jt _<j__ 

(j-» --J U-> J-^Uj jU--L_-1 JjjJLLua lSJ--- «^-1 — lm __J J?» <^L_j i Uj 

jLj t _j___ — u__»J1 jljJa^TI t>Q (j-al j->Jl 4_lS l_SjI «Ij 3j_-jL_LqJJ jLj t JU uilj 

<_i3jl ir-nU _v-J Jj nlrttj^ __)-_> IjJkJ! d ljj-j <j — -t (jjj-J 4j1 j_-l ^ojtJ 3j-~LLqJJ 
j-jji-l (Jjjj 4-Lstjj «Jj^ Jjw _;___ Jj i^-kJI <____£_ 4jjL___1,1 <j_____J| _jl£j L$ 

l_JjL__lj <4j_UJ1 jLajTu^yi JLoL____J _s>L>.j - jl j___S?l ^ SjljUJI __V jl*II 

*_fj Jj-_j" V __4_ .Zi_lL__ _>j j a"'-L..J , 1 l_jI j ijja £_l__J j__tL=_JJ JjJ.n^ ___) 

_»Jui> _j? JjlA (__Jj l____>I . L-jlj^-j-lJI ij-Lj^U ^jja JUJL*JLj ^jj.nj^UuJ (j-_sjL____ 

Jti\ ^M^yJLI 4-LjjjuuiJl cjUIjJI _v_4 Sj^lj^JaJjo ,„j 

)')->- J-ll_ _ya -Lljljj_l_=. CjU-Ij __,ir ? t 4_j-oj5C_>JI 4_>l__jiJ ^U__-l j .u-i V 

45j Jl L^i_. (tijJ_j ^jjJI j>j>JI _> jl_- lUr uj_S_JI jj__J1 ^-Ja (Cayman) (j_*j_CJI 

, 4_iJjjl__Ji 4_i_»-L_JI ,j_a (j,-!-- /___» Jl)> 

C___j ^j l_jI ^LijVl ji^i ( j\L-->J JLjjj Sj_al__J,l ^ jl_l____J| aJJb (jl 

L__sU-_b1 Jj-aj Vljjol l_3jI_l__l1,1 ^j-*! ^J_____j Lbl jj i. ,ii i n 11 IJl^Jj . (j_5U_*i 

J_jJ___Uj-J J-S-jJ 1 I j 4--g . U_L-1 jjj-^ibUiJLI (j-Jj <l*i* M>l,l (j_tl U_LA_>J ^^.jJI Jl Jjlb/I 

^iaoiuji jui jJujL^^Uj^Uj^i j^i 4_4_J_- £j_J (JJjLj____J1 _) JL_b 

4_-jL__J,l J1j-oVl ^-*J*J 4jjL_Lu L- *■!__> ^jjj t____ (J.JJ Jj V (L__lU___»l ij_J___. 

V tfjufc jU__JI (_$_3ljJ JJ-t (jL^L-jljnM n*!! 4jI_^ ^J .(.i-U JjJlLl__JI __J9 
_>j-_- j-ULstil 3_»jU___> JJLC jLil ■•■"^ 4_jU_ (___. Lal . 4jUI jjU-jj 

il_jU_»jjjJI (_____. 4jL_JjJL 3 ;l< tj 4_jS_ij_-i^1 cjL___L_J1 .-^ 1 ; ■ ^ V" _^_jj 
.l_sV^I 5^ (y^UJJ 2008 r UJI (>j ,c_aVT 4j^L_ j^ __JI 
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i>* t_Jj>^ J_-iLL-— 1 J£ JjL_ j__ «^l _-__-_ Jl» ^jlLuo jL-j 

_ajJ_L___J1 1j_ (. .1 lr> a~ t u \ 1998 ^L*J1 _,_-J * < r A _-l -- 1 _yi _l$— 1 L» 4^__-j 

cJ— - a ^jJo aj_3 _____ J__>oj ___Lij_-i1 J^i- jLLa 4.7 I — tj^i C_Li £--iLj) 
jJLU.1 £»j_ j_L__jj_j_l_i j_a_D — _J j .(_^__h-1 jVjJ jLLs 120 _-__J| I 4~t«pi 
(j_a * L4J (jltljj Jj t U j-_L_ll 4-J — _ — ___J 4_JL- _1j.lt ^ 4 — L-L4JI 
.(___Lj_-.1 J^J- 1 UJt^LH 1«5 _-_Jj \ 4i4A Jj— J 4_JL Jjl jjl .^j-i-l 4_ .p-L. 

Steamboat ^^JLI _jL__t ___. ^mU j___l__JLl jj^ ^ 

L-l 1 1 n\ jl I 1 11 <i ) II 4 iin>" _£ jJl £_I_VI 4 <i j^l JiJ— jJl_L-)j J_-L_uj _jL_> ROtKj! 

. 4 jij ji-^-j ___._. ^JLaJI <___. j___l___ Jijj_L__- jj£| <j-i 4_1 . jl_-1jJ1 ^UJl ___. 

4J_*_o C-jL_j . j_«S/1 _£_L> ___. 1 — __jq1 n l_s-l_>o __ — <__ __- Jl» ( j^__>-j 

Lol t«4-ijjE — oJI tL_*_j__.1 j_j___-.)i <_i.n1 jjujjjm^- __]__ c.olUi j . fi Forbcs 
(jl£*j ,« ( «-i___c JL_.i J-^-j» 4jL -______>j _4_L_i ( Business Week 4___-_* 

(j-ii-J 4j|» :4__c JL_> J_3 __JU1 jUmih-I JLac, ___. (j_J_«L_J1 _£j__jj_4 i _'1 Jls-1 
* J^J_J_^J .«^*^-L«J l-l_-1j oj-Cj (j- 1 L_tjjJI __J_i 4_>j <_3JjcVI 4_JT _>-« 4— J| 
L_-A_) _jl 4J ( 3j__ 1J _£jJlj Lie — loIj LLuj 4j_C_Jjj _SJ 1 5j__.JL _j_>a JJll J_*-jJ1 

^ (Fatima) U_ULa a-Ljjuj _*___>_- ___. (Lourdes) jj_J 5jj_w __JJ !_>._>. 

<j1 j jjjJj-LA _S__T 4_j_aL»U __i__ L__ijj_j__3 . 1^1 -r n' I jwa Li_4 jjT-*J ( J Ujj_J1 

(Salomon) (jj^ojJL_ jU__Ll_ VI ___j____i- 2_iL_j ___. 4_Ll__j L _i__1 __J| Jj-^j 
jl__3 4 __il_i (jj-i (__JL__- 1 1991 ^LkJI ^ *u ...Tl _____ _i__J_, t __5 tJJL ___ ji ^___ 

ol-LL-u Jjj-. JJJL) L— I jLaL-.-i jjj Jl- J 1 ■ "* a ___) 3j __L__I1 Jl_-I (j| _t_jj 

i ___j_i__J,l __J_ «_L__ ^j-^-J (jl j__-___*__JI ____! (j__*J l_i_>_j , L __aj__>Jl (jJjJI 
4_i_i _______ VI 4jL__1 t_ jJU^Jj_j-_ J__lj 4__j_) Jlmjj . Lusul jJ jjjj-ua ~-_>j 

_j__ L_)j j_L_ j jjjjjjj- (j-_ — uil _____ . j_jj*_*JI _;j__jj _jl lc ^jjJI 1 j — _)Lc 
.Sj__imi _____ 4_jL___w c_-i--. _j__ _Jjl--V| _^jLu__J1 J£^ 

_$j j _r_xi-j <r-itl _j — a 4-__*_*- _-JJ— — tJJJ L_> J_» 4Jj__. (j__. -- — *_*. J — _) (j__j 

^jJI ^ jj__T ___J _ ^ Lu -l-JUI jUTn^l __.VL.-_, ^ 3jjj5_J1 _j_l__J1 
(j\ aL>J1 3__jL_i -H jL_? J - L__i .(jjji^JL- ___ij____«j- ___- 4-_jj ljl<_r ^jjjJl 
Myrton Scholes jJjf__ _jjjj_jj- ^—uj (jl_T * __>!___ 1 * JU1 ojj-^j j__-__-_-J,1 
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^UJt ___ ljji_ j! _>_? t j_J_iVt Uic Robert Merton Oj-^lh^ ^JJJ 
j__u, uL_Ul -ijL-ail j _jj<^ m,U UJ}Li- __^" * 1973 

-jl-H Jjj_ cj-__L>- ____ _jLo'_ , 1 J-___- <d bUil - _-- J-_-_jj .c_'jl — joJI 

__ Joj . LTCM _j jJ U.Ur _r^Lc Juu ^t . 1997 f UJ1 ^ d_,_L____ - 1 

_ya *_J_>_ -J_L_- ____? jJ L__s ,_)U_-L»Jl __l_____-_'1 L__jj__ _-_Jt t -J_UII 
L^tjj jojjjj_l__. . 4_LU ___ 4_U _^-Ul cpJUI J-t — ---11 1 j_i3_j^5_-l J!M_- 
<it.jlj_- _>-__* ^ : L_j, ____-. toj^i-i^l ^UI Jljj _1 ___) ____ 

____ J __'| 1_L_ .__jL_j <j_» I4-JJ U _-JL_. -_____L_-_ J a jjJ___j L_>jL» — l_4 __i_- (_-_ll 

>_) _M 'JJ U "" -_-__4? J_) ifl j_- (j-JJ-II __I-LLl_ _j_a ___2I jU -ul (jt < j-j j^ -JI 

t j_Ju <Ulc I jJo JL9 U_jj j_jL_JI CjjIjJI (jt *— - — ___-1 l_J _jt > _______ j-tli 

_j_-lj_ _3j__L__J__ . JL-Jl <____ 4_jj___ «^l cf— -- Ct 3 _H» Jj---- 3 

jJaljj Ijjj .-"«h^ (jjl _v (__JJ j j . j ... t( jjj » n . T I j_j _j4_il i-jjU_J! (jt 

J£ ____ \ _ ^ . ■ ^jSUi 4_L___JI OJL- (jl^ :4j _jL_JLI jjjojjiSJI _-J»tj-J £ J-*-t 

a_JU1 3ljjVlj (Swaps) oV_Ulj l>jj--J1 ^Ut jU-____-_1 
(Securitization »_>_-__) _JI (Jjjjh) 5_=_. jJLoJLt _>_»__>__ I 4_U__u Sjj — __11 

__*_ L»_4 (jy- _J J_ _ 1 #JU_ J_" (j-_- . t J--T _>_Jj 1j-p-f -_■_>_>___ I ^»4--1 _---J 

__jL__JI j-uuj t -_JUI Jljj-I ^j-_v j-*Vl jlO jJl_j l( -JUt j U . " ,„ _1 

( ___»I I | j^j .d__U1 jl __ct 3____j __JJ J___S jj_L_uw jU — -.S/l ___i ^__L_J1 

-u_sj_i J^Ijj _n__ 1 Ujj — l_j I j-}5j U-jj _--*j (j! j-j__j — «_<j L_jjLi__LI (jL_ 3 
(jj_L___ (jlLjj 4 j--ll jU_j < V1 _j_j (_-L_J1 __jL_l!l j^jic !j___3 ___ll oL____l 

_5 ■ rt—" *__Jl -J^ (j-» VjJ L -^' t j__ _yi_- <(^_JjljJ-_jl ^j-D) -_-_J jUjJ _J_I 

.5j_u_^ __L-jL_t_fl --J^j-jJI ~iJjJ' 
tjj-ar.j i'^ t4-i_-? t_j__cj (jy_L___J1 3__3 «^jjlj___S1 «.Uic» Ji — _jj 
(3-j_)_ J_«_J j^ J--J1 ij-jj.io^ g-aljJ (j a IjjjJ- U J^L_- (j — « ((j jtjWi — i_u_ 

([J _J_iJLt .(jLlA^Lj -Jlj i^L_l__ -___jjJI LgjjA^ r »___!! cj( jjia-Jtj Ijo- 
SjU-utt^^ ^j.,L_____^1>U>L-UtJ^ 4 >LkilJ^^SjJ_^^ 
£jj jjST (___>. ___!! pjtlUn <*#2> .jjl — _i_JI o_v^t L-j-5 uj-Ls_ J-j_L---JI 

I jJjL__u (jt ___J| ^c^JL-- J-i I j-- (*4* — ^ (jt JJ^^I JjL__>- (j— aj -j-U^ 
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____ S jJ__ — _JI o^aj ^ rtrti^ (__ ^_ — _-__)l IjLjj : _-- _r~__-l __*! 
Jj ntin'^ ^dijjLLua -J-&J Ij U-^ CjI nni^H 0 j-_ l_-L_ Loj . I jut L_AjJ_L»_-> 
i -1 JL&JJ i-L_l_i_-<> L_3jL___i-tij L___aj_i Jjj JJl^j 1jJ___- CjjI-? 

.j-JLLJI <_JUL1 j»L__J1 - «j»f (___» <__ jl» : <_--=■ (>-> U-4 tjruj _*£ - 
<-L_>M _l„ Jij__Vl o*3h £— *^ -~ «f * ^r~-- ^ J'* -W-— ■ 

(j-oj nh-V 1 ,1 CjLcjj — JuJLl j — ~j 4j3jjuaJLl (_>-»Jj —II j 4j j__Jj_<aVl 

(-lll <_ilj__>Vl cJ__=l_-.j . L___jf Sj^jJLI l__jLl_JL1 (j-oj [j;^^! (j_ jjl In-J1 
O^i (J ' *"* " J " kS** J^-J <_--£ <_j "' Lt^ J^ fl — - >J-<aj Cl>J L^JIj-^l _1-_jj 
_tj__b ojl J-L3-J j JjjJj^a j- l t cj ^Jj .j-tiijJl jtJjJl ^.i^a-U _£____j__u JjjJlLusJI 

L-JJ-JJ i J1j-«Vl _-j__) jU-£ _J JlLc «Uj)Tj'l'flnl (^jJI l_jjJ _.VL <__ljJoVl 

J t i n"> ^Jj .^"_^_j|j_L-_il 3_£l_=fcJJJ jj_)_».VI j»L_- (jj-l -Jjlj.T-JI Ijjlj! (~4-V 

jja j jjjjj_Mi <j_£ I jl L*__. J_-_-j ^J L*£ .L_9j_ualll 1 j__j (j__ l 3 t u__j <__ijL___LI 

J^JJ^^rH 0 tj^ L> jQ LA-^b Ij-L? . j^ji-l i_-l jJoi (j_a (j-ajj — _» <-lc _L-__- 
. Lj- ur . LjLiajJ j__" t^ ti g l a lj__lj jl_ j^j_ . -JjlA -_xLc juL Lu _£j_)t 

» j»!j__f 4jujI jm (___c j_ljj L» j_i_- (____ j _ ■ - " 3jJ___JI 2u__1 0 j_i c_J_>j 
0-^1 ^UI jjju j_a ^ ,rj 1" IS-a (__ 1j — -__L_j jt (__L_ *jlj — i_>-j j j__jjj^ <_i!_j 

t_l j_JI c_iLaijf (____ *L_itjJI j>lj_r*r miI ^J-Cj t< <S ( rti^!) LL__*_j ____l_JI 

_,|j____^| (jl_j.Long Island Sound juLT^jjJ ^A^ Js> ,„tl 

(-3 43 jJj ~45fcJj JjU-* L___- Jl3 *f\ (_j Jh> 3'jJ j^ULJI jLtol-Htl 

rojL _r_- ^j 1( j__j , 1996 (-LJI (__ s_m (__ 41j 1995 f l_ji (_. <sm 
*■ i ^* — - : jL__>Jl (___ JUl jjjjij jLu—jitJLl jULJI o j_-tj ^J La cjj_v 
-u- j£_-j-4_ • L__jf L ,„jj "ujj ,„Vl -_ijVl j-l^a! _jj__i. 1998 j-LJI 

<— >j_a _,_!! l-jI ■ i ntl CJ j__jj - J--JL V! jjjj (j-a Lg-A ju Lo d-ajj- ^lc SjjLil 

^J1j_aL jjj-ij jjj-4-j — lJLI j_-1 J_i_ :_jL_>jjjJ1 (_l_ L^J^Ua L _ijj L^j 

1 j^jj ,-_jjsUI Jljj^l Ujii- (jrtl.hnn j-alkJLL -_fljrt-.ll 4JLI jljjVl j « 

jU-*. 4j____I L3-4 LoUj _-__JI (_i_ jL? jj__j Jilj--'^! (___ _jj_- j_i_ t( ____JL1 
(j__a — __;f < rii^"i<i (_-_-_. :^L_s jJ_->JI <_vJ_c. -jbJJI c—L-j .j_-jj_i_SJI 

Jj- 1 ' J-^^^ (J^ t°J ■ lA^^I J^JJ jW-- Jl» ij-L~-> J — 
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oLuajj-JI jLjpl ijT J^ '(jJUI <>j£>^ riiml Jl>*t ^M- J>u»»JI 

(j^j-L«Vl J}Ut3 - JLa^l J* <>j4 *4jili U nV i M . f t ( > <jj-^1j Lp^ 1 L> 

OjIj I j^Aj .^^J^al jVjJ ^jL—JJLl ^ Ju>J La jJjjjj-w j lo^ jrjjJLUl 

."LSjU <£.j-u*J (jr^ jU JjJLu-o Sjjj 

.j-o^ fW*J (j*-—i Jjiij j-LLeJLl JjjJ — 1^3 JJJJ J-jLu «y— £j>*Vl ^j_£j-U 
|jL4jLi^il j! I J-l^- Jj^j JJ ^ljjJJl <^L^VI OJLLi ^ (jLjJl ljL*ju*L3 

.iui[*i\ jm jtj^^ji a. M.-nLjjUsJt pj^c jto^iijj-^ii 

jijJ jj%JLl f*>c * Ju JjcjJI <Lvj ^JLl J-^J — " ' 'Lj^lj — uJI I JjjJj 

ijjjiij JJeJj J>oV( (J^til ^ .liJ JJJJJJ ^ i^l jjLiJl ^Lj^i iUJJ ^ 
^Tnl i mj fJ J» 9cj3jLaI1 (j-« jJ^Jjjj-w JlLjJ j^jJt jJLJ.1 (0-=*^- djSjjjs ^^k- 
...t l jjk iCit jJLj t JLA3 .AjjjjjJLI jljJLa jJJLj <j1 (j^aiiaJLl (j-« Jj»Jj ^t 
oljj U JiSj ^SjjioiJl f j^r IjJlj» 0 JLA jL^I ^cL*£. jja J— 1>* l£ jJI 
A rr i (jwo L-kj-tajJlj ...t l 5 ^ t ■ ., 1 1 ^Jaj . (j^jJSj <-*-J,1 jL£ JusJ L2b-V 

*Lui,ttJ>. ^JIjjLoJl <^Lu*.VI OLo n it J .KH. i n ' (j-o (jJJ — iuJlj chLJI 

^jJ (jdj j->rt"i1l ^jjjjjJLI (jrJL^c Li-ujjj ^ljjJLu (j-a jL£ 1( jh_Jaj_^iil SjLa (j^ 
i ji-T Jj « -jj»VI ^j— a ^ — ^LLJ t(jiJJJ Jjjj-4J lMju** 'l^ *C5^ 
(Jjxx jj_a (jL>J IjJ uij! jJa ^yJljjuaJI (^Llo-^I oLIj ^ OjJjJ — uJLI <j^ 

^Liu» ^ t[jjj>.j . «^t — u jjJ jt» CjLiI ui^ ^ ■ n m . < ^lj^J 

lJJJOjus (jl Ljjj jLi-a (j^LS .(jJj^l (j^Cjijj-aja 3j — ljj ^LcJ^ — uil i^JjJl ijJJj 

.4-JLa oLeLSj^ l^I (jwo <L~U JU U JJJ — «ij ^ jtioJ (jj I J-4 jJoL?bJ.! 

^Ll^^l tJjUj ^yiJ^j Lc J L-AJ-L^J . 4jJLa (jljjl (jJ» 4jjJ L» JS ^L_i I jl 

4jJL 4Jj*. jlIc (^l J. McDonough jjjj^s Ldjjjjjj ^ (jJIjj-JI 
jJHJLl jlj i^jjJs Jjtj j -'j.;' L^jtij cjjj jJa jj-o^! cJl^ <oVjl jJLl ^ — « 

j ^...M l_i j^l Jl2j3 : jjjj,rtl (jjjJt fuJ-a_J jl,>t" M,Vt 4jJfcl ^JUl lJi2j JJ 

Jl)> JjJlLus * lj-^i (jU «Laj-t (><i Warrwn Buffett cu-JaL jjj j— ^ 1 - 

SLcLjJI i ^ jj*"^ I ui Jjlj cJ — (jJs 4 rirti^tl i) JL4 ^jSJ .«^' C? — " 

. jis Jjj^ . juJbUJl j»j-Jt ^jjL^ "LiiJv L^ljiJs <_>L — «it JIjjVj .IjpMci 
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f*f ^cjj ^ ' ""^ 1 L>° ^^>Ai j jj^Jj-La -.Lul jljl ClasLi _jf ^^JJ Jjju J ^.^11 

^jjj aj^ipJI ___) <t-_t _-j Jt» Jj-~i___ <_>_ — _«j\« 3_i__j (___) u-«__u u--^ *jf 

S(jj_L____JI _____ C« j^Li j|j_*____l 
t_-^j____il SjL_JI (__]__ _j_-*- 'l£>^>^ __*j--_-l1 jlj-__>l J____u^ ( l__SL_tj 

Jl_vjJI ^j-aLs-jj JjL>Jj ,___il — __11 JjkJI jL*jV jj$-?-II 4____Ij>j (j 4 

iL _dLl__il 4jL^j ___) * ljf>jl — __ .^j4>JI (____. LjL >jj_J1 tjLSj . 1j -u-C 

jVjJ <ji---~ 350j (jj — Aa 100 (jrU 4 — la_t_) C_-=_jljJ __JL> ^ — cj ^JL-l) 

__-j-___i1 (j-« ijL£ t 4_ijjijj| ol ui_i_jJ-« c__jl _. L-__T ; (_-___»_>_* I 

j-jj jl i**'"' ■ "VI _-_j____4 

.__1A jL-jV1 -nUti (0 _£__j _______jj_L*1>> ,___iU-?l 

JU jL_i1 (____ -_?jL__U jlj--->i J£j 'U----J J__ (Bear Stearns) j\jj-*i-- 

(James Cayne) ( jj__' o__-^>- ___j-___IJ 1_l_> _>-»jjj J _-jl ____s .«^T _- _- 

. j-L-Ls-JLl (j_4 ju^_4 J_a_>ij ______ L__j_j (j___ijj <_f -*jL__- lj_i_~ <j_*L-j _-— Jj 

_______ L- (3*jj -d — J_- ^j-ls j_-__JL1 SjL_JI J L>- _l_ I_l_> 4_____j_« (jL_j 

_______ jl-j ^1*2007 i _L__Jl (j-« jjjjj ____. Financial Times 4 — 

<(David Komansky) ^..nLajg ju_»1j _jl_- <-_l____JI _____ y- - ^.\* 

tL__j___J1 1_L$- i(j__" ^^S-LJ JjjJ_a jL*-_ — _-V1 -_3j_-_i-_ (___) (ji__«L«J( jLS JL3-1 
j-u (jA^j-J _jt ijJloJI CjLajI ina (j^J - ijj-^ "-^ _LjJL _JL____*_ t l __Ll_J _____ 

' * -____. t_J|jjT ^jjLJI L$_>j__ jLcul 4_JL*__ ^J___.1 (__a -_£jL__i1 jjj_L___ 
__J| 4_>.L__JI (j__-i_j 4 « n i i*) jJ j-p — i_j j_jj jL__ (j-ojJI (j__ _l>Ij _____ (j.4 Ja! 

.(_V-^_flVI jya -JlIL) (j_D 

___jL___Jll ___4j__ t (J --lL_Jl JUI j»L___j «j»! (j-l. ___ JU jl_^_l jjj -Jjijjtilj 
__3jL__J.I ____> cJSji t _3lj _i__jJI ^j .(__<lj^t jVjj jLi_ 3.6 3j ___JI 

J-j_- _$jJI i J>->JI _jT j_j__; . 4_£i ^jjli (j__ (_--u_ Ls 4 m ioj -_*4* jjjjJj-LA __J1 
j-Lc Juu-J .S^Liil (j_- u W"iM __!__ -J _j_L_ _* t J|j, 1 i ir-JI (jjj____j -jljl (___) 

J \V Nl ,-i___l 4_J__ (JllLj I Iju Iaj, i ■ i4-JLj 1jJu3jj.ua _ j t iJ_____ _i__.l j 

(JjL-JI (___) -_5_4_j| ^jJI _Gl j __tji__Vl jujl>JI (3jju___JI g^--lj .Partners 

jJ jj 1 SjV-s_>_l (j_fl 4j jJ Lo 4-L_ — ui\ jjii i_u (_-j J|b jJoLsbJI (3j_L___> 

t 4_JU1 itjj-'! jU ...1 tlrh 1 ^-L- 11 j -_tl-_M_i_-VI j_ljjjj_l_ ■ ^ 
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N>i iuut wti^n : ________ ^ 

UIj_Ll___- __J1 jj_t_L__. 4_JUI _»1jj VI jL_____? ^jl (_i_. JLil ^ j_£Sj _>__! jjj 

(jjjMa^U (2008 — «Jl £jjj (__j_ .jlu^jj^s jjisj t_L)j .-dLt/i V ^ ".i i 

j-_____- r uji _jj_(j_,__jj.i -_;>_ji j^-__.i j>___. juj^_>_j_____1j 

JjjlL^JLb .[^jjJll .-JL_____4j <>_] ^UI 31 3. m.i JWM Jjj-L^ 

. 3_u_jLJ1 3 «j___>J1 _jjs SjJLuaa (j-O (Jj|jU _u (_ic. 4jL_4j j < Sk _)L__ 

'"^ <_t- ^hn.U ^J! 4Jl — l-jj lLljlu _J jJjjjj^c, ____=. jryui 1 1 j____j 

j-ULitil o J i lj jj^ L^ajjliej I ' ■ *- * -*_- . 1 _______> j» : 1 j r t ■ _- I ^ .*Q l__j__j_j 

.«_)VI 4jj\ h"lL-k _f1 4_____>Jll Lgj C-ujjjjI ___JI 

c__j____. i 1998 j_i_ij_u__ (j_« (j-Jj. ni «J t J __JL_JI _i)_L___.l ^J-JI (_JJj _JL__ j} 

,4jJU1 4j_L___J1 SjiTI.^ L___l___ I j_aa- I, c? Jt»^-Jjj--Jl 

— Ijj j_>Jj jUtf-' u\ Jj — ^ _b o-* ^JLa 

J_VL_- _>„ 4jjL__lU JjJAJ ____ Jo j___J _}_C JSLj ___>_ __U| jJoLitil 3 J___ 

_L__V1 4_iU__ _J J-Tjj , JjLaLi . _>i- _1 _>___J1 __ljj . 4___j___a Jl j*T _>_jjj 

1 _L__L_____- _j VI _, 4-3 : L$_L_t LjjiL__-i _)L_» \ 4 (j*_S_- J^J_L>_i Jl3 

_j1 _J_____ C-jU I — $J V L_U_j . jLa VLj jj — J-S _jjjLl__Jl j t __jL__J,l _jjl 

__Jj1 __ic UljJ J__a .jJs! jJl ___3j .__flL___il 4_)L$j ___ U ______ __ -JjjJI 

jJ-JJ! Ij_jl*jJ <(j_«jJ1 (j-_ 4j_jj (*JL_t _ L__V( 4_J_jj_ Juu * !j__Sj_j (j| _jL__J1 
0£.lj_!JI (__) jJaJJI IjJ — jju (jf ^jjlr LaljJ _)_?.(* — $1a <_JjiL_a j__ l oj_I 

(-Jjl <jf ij^ J^____j jJbIjJI (jf j_l£ .(_iUI (-JUI ^Lt-ill (_i 4_<_i___i1 
Ji^___jj .4^j>U1 __UI j^yi _____ 5j|jV| (^jjJ jjljjj ^J (jL__J1 

. L— — J I (j&jjja V I _)_jjjJ 1 4j 1 _ 

j__V»_ > __wJI Ig^TMh,!^) j^tj^^Jl l____i*___» ( pj^_ V jjj-j( 

*_j>ii^ojM_j-ij_*- (^jJj ^___j1 1 998 ^_UJ1 _)_o jjj-il (j_a _>__L__J1 ___ 
.(-il_J1 -_i__Jlj ^-JjjJI j-S-JI (3jjl1___J _gj; .Jl ^U_* _1 ._>______j1 j __s 

a_ (jUi («^T _, — _j (___ jU jL_.] 4__Jj__ ___- d^jj — -«^ l^-" 

* JLjJj-j (_5 ____________ 1 JjfijJ (j__>j_*_JI _y~ ^J— Jt U^J_i (_I_L_j _)L_jj i__,1 

(-JjjJt j__i_JI _jj___> ______ j ._jjj. ^Vtn i U _____ £j—!l U^jja jdji. (jUj_L___i 


161 


*4_____u ^hLaj^ lt^- cr-' ^ i . _-_ * 

, U__T <__. 3ujVl juu ^ j-sJL^ ^uil _,L-___.V__ : _j__JI <ya £-U_ .--—t 

J__J1 Jj JL___» <U__1 U J-J * J-_-Vl (___ Au-.jS- c__L£ Jti\ 4_lj__Jl c__-__l> 

3__*_JLl __LVj_J uj-^j^Ij (^liJ! ^jJI if j-^l <ya ^J-^J 
_ r _l, 6i>3 : 1 j_j tj U_1_ 4_1_. £j_ ^jJl 4_____ VJ ^VLi *4j£i_uVl 

t _3_>__JI a_ H- ... 1 jjl Ls___i_- (**_J1 4_U__±j j_ ^j-h^ 

« J___-I SU* j \.M crl> _V jLAJ, J-U (-JA-JI c_ J----II L> _*--*--l 
^U-Jlj -_oL_____ , l 4j^JU ; fj jJI edJli (___ cr^^l ^jJI JL_ u£ 

_>I_Li_Jl 'c^J-S *_>**- ' o-- 5 -SjJ^ 1 <j- ^j---- 1 

^jLiJi _Uj t a_^5>^^j_-_-jJi ^j^l^j-* 3 iL - ^-j 1 -" "- 
_,ijVi ju_ 1 __-<>-.4_uL_ Ll__Tc J3 jA^ -jw^ ___=. d-u--^ (.s^-ij 

^ jjjJj u^>--^ </_j-«Vl _^ *^UI f U__JI ___J-*-J 

2ujVl _j _-J[ 4_.L__j L_1» :4j^jJ,I -_jU_J1 ^UJ^ 4JLU 

,j .-...t < .- t i.iu-,_ j_,u__ 4__"_ 4___jj aJUJi 
__iui L $_L_____ t i \ r.ti ^y- __a___--ji ij-A ij-^ j_-2 c^-L? 

_JJ_ (>• j-^—jJI .Ji.^j j_ ,M 5_5A_ tL>u jil_ <___. .4L___i ^hJI ^ jJI 
.a^ .M JUJ1 _-_■ Ljj___ jn/. ^jJI ^J-JJLl *_U_ ( _j4-Ul ^ j_-l 
O-Tj .4__-U_Jlj -l.r.-^l --VUj _v« ^i— -Jl jL^ 4_- _-*^_ 
_____L_ __. (Roman Her/og) _j_-_->-- jUjj 4_-UVl 3jjj***JI 
3_>.-*j _L____V_. .4_Jj|__JJ _r° J^J* L-t—--fl ^j-**^ 0' ____-_'- 1 3_l_» 
J L__L__1I J_9j .«jlj--Vl S-L_Sj S__JI 5-L___.l >U-j>> 5_uj_> jj_L_- __II 
'.', UU... ^Ll__ jiiJ a___U 4_>-L_- 4_c_» j^jj—^ -^j^j.- 1 
^j j_;1j . j-^ 1 4jjL& J* LjUSL J_j____-J L_U -JJ_j ,<.3JIj_JI 
■ t___^l_JI» _j! (Jean Chrĕtien) d^±>^ o^- ^JJJ- 11 
j__4_l j.Vj_I jj_ ^jlpJI cr^ ^ U ^J--* *l — 

^j.^il ?U±^ _____ _;!>L__I __J1 ^L-JI c^ tL f * J^--- 1 J 51 -^ 

. n AjJjj jjjI - a 
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ijJU-.Tyi £.L__i.| .jU« , jjjb^ ^LkWI (jjj__U_JI t-_-_.?j 
JK >L oj— UaUai p jj »1 1 ^ .5^^. ju-Ij-J 

-.j-*-" ^UJI _L___ii>L! ^^^L^^^^^^^^^^lyi 0 T t J_l_ji 
J-*» t>> Oj^L__ ^l t^lj^MjJI 4^lji__ _ t L o>L»jJU O j. -'j- i H 
Lrh 1 l«>-> J_>- -rL*-_1 *jj)>^ _>__ < >_L» ^jjj j JJLH i jjUj_j£ 
JL__T ^j-- _$____ jj ai^LUI __,U__J1 _ j_4 juj . Z£\ ji^^\ 3 aju__Tjji 

ij_L_; u j^ji J_'t> ( jj____ji jL___l_i jjj^;^ Uj£ U j___u__.__l ; ____ 

V pj_L1 (jl^ Ijl Ut.JL^jj^L^UJI j^ljJl j^u^lj^l __*_! u *.i 
U^Lj ip 1^jj a_u) 4JU^IjJI jujJ --Llj-J 3,,^, _L_*_.| ^j___, juj^ 

'L^*? 1 _J-=- l( j_Jj . IjuT CjLIj^VI *_____. jUjl _____ <jj__»>-uu Ij--> 

-~^J> (jHJI 4ai_L___JI ^aVl (jj ^LjjuK I^J^ 4JU__T jJI J^ ^jJI 

^j-JI _l__II 3j_lL__ pIj_>.VI Ijuk jl__><____j U_C . Jj___>.)M lj__ d_>.j___ 

UjL__ UljjJt LLcjUI on_J1 .jJLl j_U- ^T .U-uT (_JLL_Jl .'t ;.J |j 

<jU__VL j__Vt ju>j ___K U W _______ ._(_J_j_ilj j___1 Bt ____^ Lu 

oL_j__^___J| 4_JU___Tj _>_. c^h±\ _L_ CJl.ut ,,,-JI 4aJU ,„Tj _,t _jt 
-Jjlj^ __l_i_j j_j____ oj_M j£4_JU____TjJt A iA(jt.l/.l^,,-.L: : -. U*:J | J 

j__1 e____«T j5 JUI jlj^T 6 T , l_J 1_j .^Ul, 3. .^ J ; ___j___j, 
^JU^TjJI Ui_ ,__, _U__ ___JI jlcJjJLH 6 T , U,ljj , LSL 

I — — j tjU^j LUiIjj 

,CjVj_OJI £>JJt n-A \g,„n\ i nj<~ jT _>__ L$J 4_»jJL_4 _" 4__1L_JI 
_3_--^ ^ _U*Jlj 0_j____JI _jufc SnjrtTj _jl j_L_. VI _,___> Vju 

_______ iUjk*, ^LU <JI__JI ____ ,„|| j^jJl ____|_J ,[ d - t ; iu-. 

( j_-T J^__o ^.k. . _jL_t- ju^ilb ^«7u V U__J ,3 .^M LkLljj (ji 

Jlj-^l^ ,,„i^ >i>-]>w 41^ /j_U; L^ijoti: jjjU. JUI Jjjj^jj 

1 j-4 p ju_J_ U __JJ IjuT ^j___j V LjpT Juj ,4jJjjJI JL_J| 

1999 3tHjW6— * li>4*-a ljii-1 (jjjJI ,(j___JU . jL__^_X1 

5-P-L (jj» jj^Vl cA A ■ „o,. je-U a j A -JL LliUoL-" ( "LuUVl JjJjS" "liiju. 

(^-Jjj (jJU ^U__ jj>.j jl,, :d_j^ jjj i( jV)_-T 4_p.L (j_o 4jjJt__J1 j_Ajj 

(j ^.^^ UI ^ĕ^-^J 4, , „;t L 4j-«__V| (___ 4jL_ j^T "lJU 3^L__j (jU*j 
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j.j /r.l.tl juJl^j^j.u^UloljU^^ 

^JUIj ^jU^I ^ LkJL i^LkJI 3 Mjl ^ r.M J*jj_^iJI jjJ^ o!» 

,iv a^w ^uji jU^vi ^i ^j^ji 

•.jjj-SUI t^LH^b Ljr^ 1 ^ <> ^J^ U -«^ ^i 13 V 

^u^ji Jj^; u' * f ,Jjk ^ ^ ^ ..jJoiiab 

. jj*Vl ljUIu^ ^ j^ Uj r.nln'. fU . Ij-»J >" 
(G7) JjjJI 4^j-W JUt *ljjj uU^— 1 J^ U L^J 

OISU^Ij L_^-T oljU^.Vt <jL £L__>VI ^jj>-j _;jl— * lS^ 
^ «JjjjJI *V3— * -jjl*-uj .aiok j—^Iju 1___j J>U W^^- 

^iii ^t j^ .«a^uji jui ij—J 5 " ■■ *''* » e 1 *- 1 s jjj-- 

V p| 3j^_. ^yS 4jjJj__JI __jIj_-JI l_j_j lV (*— 

^U ^Uojj-JI j C** 5 -^ (jl JJ^ ^Ul__* ^j - 3j- Vj 4J Jj^ 
^Jj 2U.!jJl _j VjL>JU J- c> Od^ 1 ^J--^ 

5uU- OJ^ **3«- .^U-^^jJI f U__l J** ^j* _-^J 

~jj_-» o-* (*^^ u ^ 1 *^ oj^ ( LrS ^, o-- 1 j^j «^j^--- Jjj» 

4^uVl ^Uj__-Jl 1j_jJ j-> ^jUo^j-^^J U^^JU^jJI ^ 
Oj-jj^ . J-AiT o-JUj <j^_j_V j__— ^ ^UJI i#*-_J 

yr- ^J UJ-^J 'L^^ O^J ' OJ^ J^ ^ L^I ^ 

Ja^ ^JS (^Jl ^ts- : .(Heiner Flassbeck) . ..jA^ jJjLa SjljjJI 
^SLj^l j^ jjJI j jjjJI ^U^b ^ ^ UJj ^j^l jU^-t f U^ 
,_A-A \ ^jJUjJI ^ ^j-^ jU_^S/ f»Ui: (^Ji (:r itlU , c£— Nj 
.(jjjjUoJj-Jlj uj^lh 4 ^ 1 ^Ul^I ojl^JI 1 Jut tjil JJJ^ tj^ 

, J^iJI I jla <J/J-^ J^ J-^l ^ ^ J— ^l OT t^J 
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U-- (jr^J «OJj__ Jjj» _J- (j jU ^ jjj^J-—--' UK=^J -—- 

j-yb ( << l.h a; __: Uj .^jj—i (_a _J_j_j J_" <__tui 

Y' Ct - " ^ -^" ^J- 1 — — ' J^J .^Li^jJ (jJ_j (j— - — _1j <-- _jUj_=-JI 
jL^jl ^JJ 1 j-*- ^oJ (jU*j__>JL_ - 4J__l_*J1 ojLA __1__. Jl__ j_i_-. 

- 1998 ^LJI _ij>-_ ^ ,__£___ j__ _j_^ ____!_, jj| _l__j .jj.tnnii |j___ 

jL^jI CiUi. <L$_1_ 4_L>J - j-L^pJ|j Jj,U"t1 ^ ^uj 

^j^Jj ^lj-JI j-^jj 4_adJ1 ^jub _____jj_ij . I jl4 j-LUJLl 

t-U 4j_jJ1 4J_>J lh^jj u L - " ' 'J j— c>- 1 l£j*j-U -UJI o-A)J Cruj^ 
__j___JIj 4.JU1 jljj-t 4___>J ____j_j t 4__i j______1 j J ,.-, ) jt , t - a ^ jj_.J1 

51 0 M , U - 4__*JJI * j___ ____,_:j (Arthur Levitt) j_j| , _ ,; r SJi 

JJ — ^L?* C^ 3 .^ 1 5 — "-1 J^U-zHjjl J_S l>* Ul J-^JI 4__»J» Luj __j 

jjj __*____ __ - (Presiden's Working Group on Financial) «Jl Ll 

j^ jj-^i <3_______. 140 __* Ij^Jii tl<i lj< ,h j ^jJk. j^jil 4___, u r^ a 

___j_. 'Y' <f— — " sr* lJ^ Jjj--— - <—">-* _jj < -,,^M <_i_1 j.u__i- Vl 3_j1js 

: <1 ur-' &U_JI 4-SiUI _J_ (j-4_--J _, ■■u-OjJI i_u_uJ| _L_J ___j___ 4_£>.j 
<_>- (^J- 1 ' (_r— 1 '>rh^ *-* — __) t___>jj___t1 4____Lo . Jj____J _.jL__aJJ 

U^— - 0-lje lt- 1 j—»UtII _£-— -«j ^laUj __£.> <_U-1 I^UM ^j__ , 
jj_____t1 Jjj__> _t — j >U_ jjjJ-JI lt-^jj . y? l— — — cV JT Jjjj---« 
'^JdJ-^ t>» lS>^I _£Ul t>j •< _j---1 J**-t, tjyj^j J____ __Uj 

(j_ __L-_J_LU.il ___!._______ (jl _Jj ("Mrtjt j _L L_Jj_J tjrLtJj JJ__J 

.4^jS_J1 ^LajU £___ V ^ _Jjj ( jL_i__VI _jjL__j _3jU_11 
SIjliI * V ^L—Uli 4_Li_>JI ij juss __j_, Ja nj— !j 
J — ~y Ji^—JI L>° J—»*J J— — 1 i— kJ lIjT j— 1 j— (j-A ^yhj^l j 
jJaj-j jj3 j — _LJ,1 j_^Aj— ^JI J^jOJI (jS/^-Jjj^jjU-JI ^juktjjj.^^ 

. J__Vl J^Jl (jl^ < U_ ^ .«^jliJl (> (jlhjm.yi _J1 Ol ,jI1 0 JJt 

Ljr~ I (J^JJ— ' j' J — ^ Lr^l ^ jL— XI ^L_1 (_,_ (j — . _>j__ 44^3 (j_-J 
_Lsji_a j — J_» iL_uf ^jLu U- .j ju^j^-ua 4 ijU (j_* j|j_| _J| I ^-^-1 " 

i V SjJ^J^I i j_ (j-« ft(— _ (J-— — J_J .MJ_3__,1 _JjL_0 (j_ 4_J_Jj 4_ljJJ 
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jL____-Jj _j_>j -«c-j>_ JjJ" *_^J er— _;_>-—* I5--* O jMi il m i t La 1 1 jJ 
j_i__c jju <__> jnct __3 (Helmut Schmidt) <-, n _uj^l__ _jjL_JI lt-LL Vl 

J£ ^iS^j (j__-_ (___3» : Jl — ___ _■__ jJ-UJl lIjL^J 0 — * 4i. nr _>£. «-jljJ — 

(Pinneberg) ^jj ■ -^; 3j_J--__J1 4_uUVl 4___jj__J1 (___. j_ij-_ jL-jI ^3^-^ 
a_,_a jJ ^JL-Jl <___ jJoLsUl _jL__ j— «-Tf _-~--^j V ^jSUJI 

. ■ . ■ 11 (__£! jL-_.j^M Jjj J i '■<-> __!_- 4_l_. j^oi I 4jL_jJJ -_£)____« 
ujjJl J-*-JL 4_jjm- iCjI iijt — ___I1 ___3 '_-JjjJ1 JL-uJl J^J-L-o J—ljJ 
,\rti1l J)j J 1 1 n joljJj _j_s j-i 4 ; jj_i__ u 71 3_«jVl JjLu-i (__-_- . Jj-> 4_ii_. ~-jJ 
4j_-t_.l _jl__LJI ____. .QrtJ-jl ^"«t^l _)_* djJu_.L__.oj ( j_uujJL-1_? J _mm « lt-J- 1 -' 

-:jj^_xJ1 j->L*JI _j1j_-J1 .j-& L _-_-_^ u --j-3 L $K4^_L-__JLj 

t 3j____JI <y_ jL^-M _j! ^u-j j-_ j_-_jjl-1_; o^J * Wj ^ 1 - 1 ^J-* lt— 

4_sI___jj Lajji j? ----tj (_5jL-____VI ^_l_u , _ t l (jl ^>L_*j _j_j ______ _M 

5_J.ar 4_u_-_> . J1 j_- Vl _j_c JL_- *_>_*- fJ j>*J1 Jjj ob <«>^ 
j|_____3 , _ , |j -JjjJl jrtj [jr-Lo __LL___i _j_« 1_$j_S La 4u___ ___>_? Jj '«4_uj — ui 

_j„jtg . 3j_ijJlj 5u_l_L_J1 __L_>j-L*J1 4_d__ jJUj — __3 jL_____l L_j>_-j Uj 

4_dj__J1 _l_0_*J1 S ;U,,„ ___>_£ lllLs :jJ__ll1 (_-J4^J 4j_i Jluo ___i c_1 — __ 4_a_ 

JLU Jl>_-V -_j i-1' jjj-^JI jpa <<--M--— --II <> 5J-=--1j jLu-.ls-M <_-l_- 
jj^j w.lj _^jL____J1 3jL_ _jl ju__ . -ij-TL- J_u _£>*-t 4K — _)__" 
-___ _ju— j1 J1 L__>JI _ji. jlj ._____* ojj-^^^ e^>J i-»-- 1 ' --->-ll 

J^jlII t JL- %i .u-J-L-j i^-Jj-Jl ----Jl ^3J J ---- , 1 '-^J * — 

___) l_4j-_ _-J--J.1j u-t-lj »M1 -_jVjl*_s jJ-jj) L3_iL_-t! _j nj1rt1 SjJj-l__j _jLg-JJ 
*_j_vJj p ^- -^"1 1 j-« J-3--J SjL_L_Jl O^J-i-ii S-tLjJ *~-Lc.3J ^ Ajbase-usi» 

__-__ _____ ^jj-ai cjU1j-^V1 J_-_i_i VI S4jjLn->V1 -uLL-LSJ-l _>__ 1 jL> 

j j^'* _--) 4J 4_*j_3 V IjLA (j\ jL_-__i , _ , l -Ll J-J-J I Ju-^l L___i- JjjJI 

_>|j__J Lft > _-LMV.ni^-Jl J*-JI ^ j.. 1jL_-j l^j-JI j2X\ JjJ—Li-a 

IjUj laj-ui: _-!__ _jjjLL____I Sjj-s V j_4l I oi ^lj;-— _____* lj__, 

(jruajL-Jl J_L>JI pjji^ ...M -!---> 5j-_iL_i_U C-^j-^ (_-_Jl -J-Wl -_jI_-« _^ 
J I » .U _5jJ_L__J1 4J ______ j-af IjLA _)1 Sjjlnl miIj _j_« 
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«_>_ UUI hillUttll : Jj_ | l__l_*. «, j_t 

l^_j :«_>_£& CjljL-p. L^jjlJ l_____K U SjUill JjJL_JL_ t _yi_l 1 -*_<j 

^bW^J-ri-- >-- 'CrJj^t nil t _>jJ_Li__ ^UT £j£jJl _____ 3 jj_*_- W < 

^LJI Sj__L___J| j_u_ ^ ;_>_M__)J1 _v» JjjJl _____ ^Ui ,„ ._yj__«__I1 

Ojj oTi M . t La ._)j_j >° U--^ -« 4-*J-~ _____ SjjLa JjjJI ->__<_ c_-__ 1 c 

____. _i__vLb c*l___>. (J _4_M £_L _______ .^lj^L Ijjii jl^ Ij^LS (_>__! j____-JI 

J--J1 _yJ-L__ UJ L^aJL3 c^H»t J^-J- jLL 17.2 _, Ir : J_*.L__ _j__ j_2 
j-L-JI ^ 0 „t-, " . r T ^ ^^SJ 4_Jjj ljLu^|( j t^^ 1 J O—! J»-- 1 

1997 j^j^ ^j .cAJI jL^I __J__. ^Lj _u, ,„ JJ>Q juu ,1997 
<___. ^LLJI J^jJI <<_C_-J £_,___*_> Jljj _ _S jJi jLJI - jjul ,-,, IU 

}LjJ-- j-,_M ^JJ^J.^JJJI JL_JI _}j_L_-_>_ > „ _)j__l| - j-jUj ,.,_) ,„n 
•Ct^^I J^_5 J jLjU 14.9 4___xj_ CLlmL l___t jJs lm. njjJj 4_L_ t ",l.^*_- 

'(*- <>> 'CrJj^ 1 c§J--L___ J-llj .1997 _vj_j l_jJ £_,LJ| __J_j 

L-tj-J 5jjjJL>JI Ljj^ 7t — La jl__j _U_ _____ L_^j_a *^ l ...* j £'\ 

Lj_*_-___<; t L__J t _>__j__JI |____ _,_£$ , ^-S-J^-aT j_j J jl jU 55 -'Uj«i ,-..t. 

3j__-__ J_jj _J ^L____s_ , 1 L___L_ L____j _^___-j IjLsJj I J-Li _j? j 

4-__i__JI 4__jjj 0 MV1 , ,,l j-uL^ tljjjJI c^j-9 ■ LjJL :__JjjJI Jl_J1 

1998 t>» J l>» Jj^ 1 tjr-- ■ J U ' Jilj--1 t ^ L_»j-_^jj| JljJjJI i> 
<^_M_il-JU j_i-_.T j____:fJLJI t^L^ 4_*_L^I 4JUI _j__o~*JI _^L^_____ 

^ Lc (j^ J^j V 3^ ^yjl ^ ^lj.a! ^Jj ^ p LSj)/ I ^ t_*_iL>.Vl 
(j-tj JJiJj (jlt ^UL->JjmJ,I JjJaJI CJSU ijJ». I JUjlud (j^L. j j i ^yjjl lr 

^jjLU ^Lij-; ^ SjjUJI j^_^, ll>Vjuw (^Lc ^Uj^I ^ ^jjL^ JUI 

.jaJI Ijl^jj .4_lJojJI iLjjJI l_Sj_l<3 j- ... jl j^~ ... I ^Jji 3IVa l>M 

Jjuj .5JLLJI O^Jjla ^ j_li£ __3j1 l_ij JL3- ,J jU_ L>JU __________ I 

. JUI (_>_jI j J-a-J ^yic 4___s j j-aJ, I JjjJaJI S J — _L j^ jajL^ja t__i____. ^_L 
ij_1j__.| 43>L_ ( j i^ a JLjjj . Jj-J-JI a'julb ^jiJt Jj_a-| jg -*f 4_L_ 
(jjjlj 4_Tj__. _____ 4___»jj_Ul Jj_t__J( _)L 1 4_L__i_ (.-JjjJI _-3_L!1 (JjJlLlo __aj_u_l 
4jU__ J^f(>» JjJ^I Jj4_^l^j^__^^L_.lj(jj_L: j1t>5Lu Jl—ll 
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jL"J*j oT J^ 1 -ii> JSJ» (jLa (Horst Kohler) jJj*j£ a^j^t ^jjJI 

4^Lj "tJjjJl JU1 Jjlj-^J ^ j-LL^MJ U*^Ju ^l "lCj-JI 4 .. mM 

,((^b-iiVI I jla 3^"""'^ U j ^"j (^JI ol jjW>J1 
jjj (Jj i I jL£ lj-^.tu (L> . ljJ»*t-U (^ljJI 1 i— $j ii-SJI jl j-^j=. 
a_JU^t jJI ^jjajjjjj bL>. I juj*. j^.1 Jj-jj ^JJa . JL cjI j cuL^ hr i i n l (_JJ 
(jl .SjuLJI £jUI <^->lj^j .'1j< J^- 4JUJUI 

ijl jJJI ^ jLua"2ttl 3jLflj ch. ,„Un!l ^ CjjJau-^ ^JJl t 5VUI ^ 
K-i jJL> La (j^t^o 1 1 JJo f Vj . 4_JLui>.j «La^p-J L_j_> ;4 — jcLLuaJI 

^U_JI jL___1 ^cLiJ, jjoLm^ ^^ljli^l jL^pl ^J-. _jljl_j j___, ^ 
4_uJVl "uUL ,___ (( *JUI jL Jj_Uj .^lj___VI f-__JJl _J-c ,jJU— TjJI 
jj_u$ .<J_Jl ^ojVi yj — 4_j_>- cJ^j <4_J_J1 a.tiJ^l jik^j i_uliJI 

. Jj_uJI JjJ CjljLualaLj < ni^r (^jJI jL*jVI JjA__ _y» j-*-aJL j j . . »1 1 
-£jj_-l _J1 CjjUj 3Ji liLJl otjLua_3_"1 (jljJ-i CjjjL__ Jlj--I o^iJLh- 

i_£jJl <»j~-»JJ jUjj^l fJL_J1 _>» (>^UI _:___- ___■ jL-_J cj_L- . Ljjjlj 

jA L_l_- .4_Jju>Jl L*jJj-__JI £-L__i _;1 < JuJjJI jLua^^l 4j j_- 

.f,lrV ^jj LJ (jl_" 4jL$j u-iLtJLl j_U [Ja ( __£_l jUjj_1 I JJt _jl_) 
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6 


cjj^yiuLyu^juU^uii f 

(JUJb^l^L^Vl) : 

e __-__ll 7_}L__*I ,__Jj 4______m 4^UJI 

£->J t LAjI _jJ,I * j___ t CuAJ cjiLoJl (jJUI 

J)"* - '.' d J. ' '"^ 1 lir JJJ*'*'* 1 ' l-^ J*' '** 
. «^j_^I cIjLaji i y*i < -11 ^_j_. . i t j .V< 
1 999 « Jj>» 3j__*. >-L_»JI ^jUjJJ^I 

£-__-jJI (_____, — _J , ^Lc _£Jua _____ 

(_-__-_ ijjLUJI 3 — __LL__-i Jj — uJl jLlacsI ^Js 

^ -_-!-<_-*Jl _A — __i__l tJ J al_-' j_>l___ _£_, a 

^_4__-l jL»_tii? ^Lajjl £__j_3 : jJolitJj (jj (j-flL« 
4J-J-1 1 «tlnll ___jj___i i_L__>l jjjd j_)___j (_li __Tj_*_J I 


U JUI jlj^-i ;j___J Jl„ 
<-__>__. 4_J __ol c. 

<_;! . u S _ a -Jl jL-___1__'_*I 

^"^L_L_>yi .1 .n'. 

3'> j - u ' c-_iL_T jj-aj—!! _j_jL__j 

j-Ljkj Loj 4_il_L_t_JI j a^_j JLLI 
(*^jJ! _,_> -°1 i^p-jj-a <i_JI 
Lr— - t>*_+> 'J-^Lj-J 1 

S __!I_ J -JI _U______V' 

Cjlj_LJL_3l 'l J * "'" ___C «Jjl '.I 1 

« L^___. L$___ ;__: ___J l 
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MjjL \ jjtj ju^J lj*_. (__l ^lJI J^ 1 <>J - ^ 

^jL. ^ '£_>— 4_iic L^i ^uiitJ (JJI 4_ jh-JL 3j__ll <U_J (cJLc ^Jt 
^ , j_> jjl L^j j , V; ' i ^,"! ! 1 g 5<-j , ,.U i 4 U 1 » ! Ll jjjuUI j M i "ij 

L^jJj__JI jLu__I .jjj^Ji L^ju^ IjW>1 jM 2000 ^ LJI 

^'i|j . , u-^Tl r^Ug cj_j__J1 ^imI jIjljjj? cjjj_jj j— ia . 4_Lj^>J1 

^ ^--JL- .Sl-iSjh.^ _»IjVjj_JI <_l jLiU ojj_^3 <j«--M 
^Ij^OM («^jLl ( jjjVrm,t< IjU', ,J c- u .^Itlj 3___J1 c_jL__4 

_J_ 3 ,, A.<,M ojjj .JLul — _j>JI — iLLJI tj-jjj ^Ljlj^ Ijjjj 

(j_tj_JI o j_ (j? Juj .SUjL_ (jLljja 4tjA^« <__.j — _ jL Sj_ i__l ^>j_. 
^ 5j» JjV j . 5i ,„-11 j_ui (jrLljill __. j — _ 3 , .. L ,,i U - . Jj*j (J 
— 1^.".-J j_ j .2Luaj^t 2 \ _iL_ 4-Jl a mljJl \t_— -J <jj« _— * — — J1 

^ _Ujj , 1999 ^LJI <__* . __j ^ j*ij j_ ilj-1 v '^* -* 
<j 1 Jlij . (Seattle) J"j , „ _j jl* ^ 4.J.LJI 3jL_J1 ^Ui-L* £U_>J (ji^U 
Jj-olj Jj__*j . jj>JI ji-L. £L*j».VI lj_ :_-b ^ _>_j__tj -iLjSLJl 

ur^ L*- 1 (j-L_U ^LjJjjI Jjj-JI jL__-V uL^JI t^^UsL jji__-l1 

^JI lL LJUl ^jW/V¥1 jUjj^l ^J] o^_-_* .c^jJI _Uj ^ I o^n t 

_)L_jjJI jLijjl 


£>_" >_JI (ig jU-«-i ^Ja ^/Llj Jjj^ajl - j-u£J* jl?»iuVI 

Ojj-uVI JL>^ ^Ak^iLJl 

SjLj_^ (>a .CjjjiSLiljJS ^uajJJ f Ll ^ < mJ jJl ^jJI I JJ ^ 

oSujJjta :j_^T (cJLo ^Jj ^£1> .Porsche gj_i * 
SjLl L^ jGjj V c^^Uj JjjsI j2 (Ulrich Schumacher) jJkLj-^. 
2lJjL^ umj^ ^i^l ^J^ 1 1>° ^ljLj—cJI ^L^L^ (jj^jL^iJI V[ 

JloJ .(jM-tyij 4_jLcjJ1 oljL — £ -j-a JuJuJl L^-lL LJjJ^aj (jr-^ Uj— ^ 
jijJl I JlA ^.y» . Jj^jSJI <Lajj jA (*jJL4 . IL .~1 a lSjvl_b j— ^L»j — _ (jLsl 

(j_jjj (j_"_j ,i_ajjJl (Inhneon) o ^i''^ \ ^j-- Ji 1 ^ iJj^i^* 
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^Jt*-~I *>4>-T ij* <*^> <M 3 j£1 jJI ^lj ,1,1 4j*__UI ac ^ *.n fl j_> 

«the maniac» ___U aS^ ^JI ^ (jjl*-_1 4_t___ ji__u ^jjl ^ jJI l .\ * 

Jr^— ~ ( -a jd < U I ^j^l I jl$j J rtWj (jl u?-jl j_ .(_>-jj $1,1) 

_>>— >ljl' oJ^o^lLl^J ^j-^ ^ a .^ l^j^. j_ j-^L-j____,(j_Sj.j_wj_I1j 
Jj* j_-j-iLj___oL£j.^__Jl 4_J„ jljjl J____| l4it£(jUVl 

SjLL. (__J1 Sjj_j__, 4£j_-^ j_!_L_ ^a^LuJI 4_j__IJ 4-_jL-J| ^jJJI oj_ 

j — __u Sj jU ' " tJ^-jJI l-.-jii- JL_ , JljJ_*J1 jLl____)VI (<JL_ 3^.^ 

Ij-— *~^> oT eJi _>UVl j_i-L.j____ -j j Sjl — _LJl dJL^jj .j-j^jJI JUI 

—*jL___J.1 — JjLul- ^-Lc t mm-J JL___ .(jrujjjtll 4___U__. 4-JUI jljjVl dJL^J 

lt* l£>*_ Uii^ t__jJl ^ o\ ___*! ._£-_-! jll Ojj^Lo 4_i_-_U 
L_>j_j (jjilj^.j^UjJi, L^____tj_;^_1 4^UI (*$___,! JjIjG 4j_jjJI 
e-- r 4-' i - r l Jjl jj ^LJ (>» ^jj Jjt ^ j-<__- (^_Vl j____ (jL I jli^i 
<___! ^ oj^«t lcj_-l_jVI (j_ *IjuT .J^jJJ I l_L_jl i4__,jjj| 

L_J 3 1u3 ^Ll ^ jj Jj| \ f t \ y „ , Ss jjJ-. _M (**__., _M jL___t _j_ 

.Ij-Aj^j-jJI j___Jl_Jj^ UM T j-C-i.^! .^jjJI^ 

^j^ai (^__Vl j_ j_ oj_-L_! ,,,1 ^ ^__VI 

_J_ Jj__>Jl gUl ,„, . (J ,___U_JI 4_uJ_ _M (j! (j| i ___ OjSjA-j 4_JiMi 

L$Jjtj_i ^LI jjy» ^jj Jjf ^ L&J__ Jj__J| jjjljjj IjiK^I (*^_Vl 

4_i___j jl >— — I (_-_• 4_>jL_Jl 4__-j_3 p j jjr C_-L__> J_J . 4_>jjjJI 

. JjIjuJI j*Li (jj. ^jj Jji ^ 4^Ul (j- 1 15 r.«lj 
1jajj_i_j (J^jjjJl t _ _jt ( njK . ( _aL_XI ajL^j^» <(jl^ i_*Jl (jf jlu 

(«^_,f Jjl_J J_j (*_ .(jjj^jU-J (<^__] ^ 4_I_ljJL1 ^_ 4_jl _JLI 

.3 — _L_*JI 3jjo- t—L—jjjJI ^ (Cjj; <u>- t 4_>jj_J1 (_,_ 5_j___l 

4___ Jj_ t ^JLiJ_ (j_ i _ ) _j___| (^___1 (_. ^jj| (C_^J-_J1 jl__jjV_ 

, juj_*_1 4_^j 2000 f LJI ^ ^jl— (j_, C _ J L___J1 ^ t __a j_Li 

OJ— ^ *U__il (j_o IjJu (j| jj — 5J I a\ — _j , -- _ufcj_> >La pjJL^i 4-«j_>J,1 <±A£ 
4— — L (*J Jj*_1 Ij-A Olj_- -JL-Jj—lt ^Lttj-a ,*jj jJkT^ _|___jjJ1 

4 t~ 'j' jj__-lj_ 4__jjj j-iij- )(J __ljJ1 j _j_a . 
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USj^ljJI J T ■■■ _l5_S: C - J -_-*JloU_o1j. __J 8136 ^l «j-joJI 1-__ 
tJ ±.\ L_L_- U--j i^JWt ^j^JI 'J- T '"1" ' l^JJ * ' J - 1 ^ — 

jL __ 1 jj_* ___ I j— 1 — i jl£ ^JL— I ^jjJI jl j — _-=• 

C-jui-lj ( 0_-_ejjJ1 ^ SjljUJI 3<i_1n-H -l<___1 (>a l-Jj_ _j *1j*JI -1 
^LaJl £__— I l_--k jU-J ji-UiJ fi\ j_fe_J jU_J JjJ^J! jl — _-_-J_-V1 jlSjt 
^ug U jltl j-ijUJa . U-t_J ^JUa 2L__U_>.J — jlj Jj^JJ ^_L>^ — ' J>J?-— ^ __-— 

^ au.M .n .___!<, ^.n ^UJI jjl j_ijil .(Nemax) 
1652 j!jlL«j j^Ij ^U J}— ___ ^Ijj <*>-J— -I W^j^j-— JL^» 
5 . 1 1 5 K aSJ | 2 . ^> j j j t 1 j ■ (jPi_o- il j 18559^ J^ _j -_!__, 
te^A ^lj auv. 1650 L J\ 5049 ,>_. 4__>_i___J,t L_*jJj__L 
. 1 4" ^j* g-Ljjl 4j}_j JM->- iCjj-— »* i L__aj1 

5.^ ^ , Ijil^ (jjjiu r»t,La . ^Ua V I j_4 J 1 ^ J-— ^ 

I jj-Lil ^ .j-uLil j (j^ljLaII J£ 1 jJ_UJ j- i jj JjJI jL__V1 

lj^jj.J_i VU_-,1 Ij___£ U ( J_-J-J lj— aJj.J— J irti M, 4^J(j^— * 
(jruU-U Jj .*1>J-- IjJ- U ^jl <j_-^ ^' UjJ— ^Lw-*- — IjU-jL 

( -_ .yil ajjoM .,11 p Vj_ ^l „r„„ \ ( -U_1 4jU_ (> . ^ j— l*- V 
_l_?j_JI _>— *j ^jSU ^ jJI J-UJI j_ j_ _»J1 I j_ o^j • -^- Cr-^b 

l_jI_Sj ■!. 3 j j"< ; Jj_ 4-*j_3 <-_j__>jj-J1 ^ t J_* — _ (jl (>a Sj-tiuuaJI 

j^^JI I ___* o\ ._J_-ULJl <>_, _J-V^I __jU- J___J JjjJI J- >* _j__4 
( _gj_- _Vjl**j j^ _1<j_J1 f^^1 4^ J^ (^ s^— 5 J^ 1 — 1 J^ 

jU^ ... jl3 j_ _*J| 1 JL4 (jl£j .^J^JI JjLJl CrJU^.1 J4J _V_u. tJ JJ&J 

^iLa ^ (jyuUJI i;rVl ^ jU, ,„ t^-^II oUL_a J£ (__i 
-ur^UJI M >L_Jl ^j .(j^J___JLlj (j>_ijil lt-J .3>.LaJI 

j__iiij| (jja UaUa 

(PJI t 4.Li___l ij_ _j_ J_3 1_jI_j__J1 ^*4_1 *lj i Sjjj__ (^l L_jIjJ3 

1jls_Ij jjSl (jl - -_— _»T Lt .(^jjj-h» :4 j -_-j >J J1 ^«31=-^^ -SjL_VI ^__*j 

^-U L_l__1j 1j__-,> jL__jVI 1jl__ J& Ijlj j-a ^1jo->J1 o^J .«^LuĕVl {y> 
.Ij^La.^L^JI^ Jsj_il j-a^^l jL—^T^ J__o1jHI ^UijVI _jf 
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. . .wUfti-_t t»*J»-&- -U-.I -j_-_ :^UI L-l-w „i 44 jit 

L JU_i_u j____-JI _^j__L _J _^ -JLji_JI _-.jL--*_JI jt^ujJL-^ 
,Ji i*^ _jI t-""" Lj • ljy----l U ^__ L__j_- uj*^ V ->lj__l (*^u,Vl j__i__j 

Jj__Ll jU_j_ I» £\U,*,« *JJb ,\\\ ^lnn^ ___c ^lj-jiJI ^jU jlU, 

.«JjLJLI ___i __UjLkJI Jl__-L 

-jL^-MJ CjI — _->jj-J1 _^j-^ __j____j jjJG (j;^! Cj)j __j__ 4_*j _>_£_! 

<___J1 oLj__J.l j^l^u u-SU^L _jj<L ^ ,<__! j^iJJLI _-_u_ _l__! (j^tijj 

Jj___ <___! Sj-C ^ ^ " ,„1 ,1 Jl__| J_iJI Jj_- j^ _| jl* ...t L^Jj J____ 

JL___j AOL aSjJl 4u^a £--jl j m.Ij ol f j-JJ _-- — . .-M ^ At | 4^ 
Jj^j>^o^>^_--HL____ylj_il ^Ui J>_- aiUI^ L_Jl55 j_L_ 
^JI . L_ULi _j_j_»- ^ _____.__! _. j^^ll a______Jl .(Brokat) ->_-jjj 

j^Croi^UJl -_i__-_JI ( > , ■ . n- _j_jUj_JJ___| ^UI__jU__1jUL4 
!_.) t ___j__,)?| JU_* U M . n ^jJl jistULI ^jjJI jIjO^j (*^__uJI 

>*— — - _fcj__-j __ii_ *_-_». jJ jjT t ^jj _gt <____-_; (cj 4_7j __JI __L_ 1 ___iL£' 

^ v 

j*fr__ VI jL__-l ,j^Ja3 _-Jj_J __Jj <«___ J-__jJ j__ I j-iijU <j_~ * lj_L__J t _j___LjJ 

ijl , d__aj__La J Ijj^L j — __Jt ____i <j_a JuljJLo _JL__ -JjLl-sj (___>- 'J 1 J_'tN I 

^ d '" ^ 1 -V -4>* * _-— — Jlj^ Vl j_~ I Jyj- jj_jL___U _p_ j_JL _j__>. 

-_>-Jj_Jl _____ Jj__->Jl (___) ijij 3_JU| ^."!nn--o U j->- Oj^je L-H- J 
U _jrt_<_oj_4 VI _>Jj-». n w .LI _j_~ __Jl_.Vl _>__• j___! i___aj__J! -ol_J| -_*;L_j I t J .S'- . 

jL_-_-JI -_-jl £___.! JuS L_j__3j___l u_i lj_ Jlj_oVl -UjS _jj___, 

0- Wj ;>» -^>- ■>--=■ ^j_-_---I <L___j? LJUf jysj . 1929 ^L*JI ___! j_o_Jl 
c-- U iVi mJ .I -iiLsLLJI _^ ___L__j U_L_j 4-JUI r jU-g l-. __jjl______LI 

-_jj____ _l_ (Der Spiegel) J__ h ui j_,j dj-^ c_i__j .^! ...t uj^-.t 

Oj» : Lfe^ --i- '«J--_>Jt -_JjL__JI» l_L_) -LlLo ^ jj_>0 -_«___ -JLLo 
--j Lll U J_ij t «_rt_-L__ jl ij-j-^ jf <____j____| jy__ j-a-nTi ,,■ d-_.L___I1 

-_cL___JI jL_t-UI j_i_. .(Gabor Steingart) ,-jt: M- j^jLc. ____3__JI 

j-<_jj_- j---_- _>-jU _____ : j_lj1__jI 5 lu^__- Juu Jj .jtf ...| jjlj j n-r i i ^ 

1- J-M Jjl-G Uj_) ^gj — u (___!! 3___jj-Jl j— JijU tj\ (Nasdaq) __J!_.)L__ J 
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15 - 41jjl>J1 L^jJj__Jl JL~, ^ :U___LJI o_j__1 

j__V J j -^*' "i^LojJI S^—JI Qj>>>r ^j .j»L? 4 t i m j (jj- ' — ^ LT 3 4^r> Cr* 
ijj^t (^JI 4_^jj_Jl j— i>a (jT ^SjLiJL^Jl Jjj-uJL) er^-^iJ (j— ' U j_4j~ 

j__ ,c,VL_jVlj -jUjLII oVL^ ^ ai___i,_Jl _j_j__1 JjU 
^ (jl_ U lS-J* <jL*^ l)T 't^J OL? -a o^i -^Wa cv ^ 20 
Jv*T jntj ^ jJLl JiLc U . I u__j . 4j_>Ij a_;U_- (_---T o_ (jL__>J1 
.^jj-JI ^^L ^^1 jL--T Ja** L^ ___ Jti\ _3_j__l _i_ ^ 
^ 6' J^C^ jW^l ^-~>JI L_^jJj__J1 j>L___1 'JLjJ^Jl jL____>Vl_ 

. j>j__1I jL»jjV1 (j_*-_ ^p-i 
^jj ( _i_j__l_i .j-Vt ^_L ___ 4iLL_>J1 *jl_ £j~>Jl J^Uoj 
r,\, ,-J j .A-ojjJl ^ Jj1__J U *6 ■ " ' lPv^ c- 1 ! ' 200 ° r 1 ^ 1 ^ 
4^UVl f j__-J1 ^j--- <j--A> O^J ■ J 1 * ^ J^ >L> \««* '" ^ SjL^iVI 
t _jj__u ^ljj ^L_u * . ■ ■■ j_ ,(Ron Sommer) (> *jj jjj (Telekom) 
^ ^L-H cjLW _/i_ _Ujj |jL^>Lfl;«4it'v U *_JL(j_ ^LjoljL-uu 
T Onlinc ^ ,4 ^ <5UI 10 ^ _J_ f»>-~1 ^u*^ 
*jl_ <ya V __T_ I <jT D^LJI _L_J J*. Ij_> ^jT 5j>I_™_ 

0r>SL*3 3j__- t j-jj -sljij *« j— L>. (^l }L Ij Un ,J _3_j 

_L9 j_" U-.^-j <ttl1 <<tfl ...1 _y« Sjjjjw 4_aj->- Jj i(> uryialjll 4__-_ 

^L JaL^j ,^LJ1 _1_J_ 2L>Lj>. (__ T-Mobile (C«__-T <J\ j^-" 

_^j" 3 : , l.^ VI Q>L_-^Uj ■ n-r^ll ( L__ui *_**■! J ^jJI 5 S i S^t 

.Jl_LI J-lj-_ (^- tCapital *i_«__ ,o_j_iJl ^44--!^ jU_u_VI 3jjj-_j 
-aj^JI S^L Ij^ oV «jlj^l jl» 2000 e L_1 ^ JjjjI ^ o-i-T 
^-iL^ ^ U *LSj^II uj> ^~ ■ - '■1 <j^J '.h^ 1 jW^^I 

juj\aj J_aL>Jll oJJt ^jt^j *Lju1_J1 _j_j_*J1 Ja £yi ^ Um miVI 

.« JuJL>J1 jL_u_VI ^4— if 

^iL^j a,u_Ji j-_-bi * i^ut Jj_ _u3 ^LSj^i jj J u-___ai (j_J 

j_-| ^ Jj (( «4_.Vl ^ljuSJ "L-—LUI 2J_=_JI , - ■ m i J (_4 tJJ* j :*Jy>>JI 
Ui .j.oTmhII JULI (j_ j_u_r 3jL__J ^ju-JI tpUij rAJj— -VI ^uJ 4j_>J 
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. . .*it*bti L*»i**ti «__- :^ur lu_« ^ t 

J- — -I T-ajj L__j| ' JeJ^JI _____ jLkJjl d ^ J_1>J 

jl__t c_j_j .^UII _U__L (j_Jj L_ul j^u - (J __J___L ^ .- V 

L?- L^jT jT (Jp^ ,_,_.__ £_*__j oj-— - <y_ A__-.t j_s ^__,V| ^^.j 

^jji __j*. ujj j__^_ V j__n c__k ^i^i ^ ^-ji . 

<jj_xJ1 -M <y_ t> j^ Jj_*_jj . j_iL_-__ j____l c-_L£ Uu* 

_-Jj <f.j_!l ^LlIAI^ IjjL j^jo^L^jJI C^Sj^jiAj-.^ Ij * 

. UL_*_±_=j -J_j jru ^jjJI ^ljji Clj_4_ __ia :<jrj_-j_M j____ 

t^<j.lj__ ^>i«jc- J _£< ;r Jl ,U_jfSj___ul l_U_ t -_jjJI _^_>:_ l___: 
^Uii^^ IjLa j5 jL^j^Ij j^jJI oW^JJI^T <Jl.jl>JI ______ _M 

f-~»Tj ,„« j_*_l, __*_. J_*j___ jUjjVI (jTj J,«—- Jl l^UI 

^Ka-O-. Ij^jj^jJI P L___JL JUI JLiij (j__ < U < )„,! < jj<l. < u 0 j l jj| _i_j| 
!____; jTj .<^y^y\ -JL__l ^_j| Ojl.r.Aj IjjL^ ^T 

__M .-jjL______VI cjL_.L___| (jja Ll____ ^hJI ^Jj ,4_u_-L <> .J^l 

__->_. __ cJjjjV1 JL« 4l a __j,UI __.L_Cj__.lJI ^ Ijj-ToT I-- __Jj 
^ ^N^il cj_j___JI <j__ jjjuJI ^j . L^jjJ ^LJI ^ ____ _"l cjI ^ 

l^- f^ l-J -t*l>UI u*l . nt l l_J_J1 t* ^ *j^ l^j--^ 
Jj__*J1 ^ >Ui J__| v3l5lc ^L? j^tejJI Jl i.tl ^ 3julj_, j|j_1 

l£_£_j-U lJ-j ___JJ *j_iT I __j£. .SJUJl^ J___ «___> j_5 U 

1 UJ^ 0? J~T J-i - — -J I j___1 <( y lj__!| ^La_-^| _U 

il)T j^ -AjjL^^I oLLjLUJI jjSTj ^jjj) ajjj_pdj ^ubtj) Sjk^ *l>».5?l 
^j! >£T ^lj*Vl I j^j ^.Ul , „j L» ^ljjLiJI ^U^^I llJ_u 

.jLl^j^I ^VjLil jLilj^ 

J-l' : JjJj>JI jLu=Cj3VI jL^I l fl li> ^U.,,11 ^ic Uls Llui (jSJ 

Cj^Uj (jji jj_uJ| jfj , jL^jj ; jj ^j^ ^ -j Sj^UI.^LjOJI 0 ^,.^ (jT 
jSIj ^i) IjjjS^ ^LIjj __JI IjiULlj jjJJaljII ^ ^j ^jJl jLi_Vl 
L r _____JI I_la jL_cVl JUj ^ jjicj ^j .(j^L... ctl!L_« ^j___ JLJI 

(___JI ^j-.JI fl _L4 io ^U__ Ji 2uu2i\ ~4£j 4_J__jf ^jjl j__JL JU_-V1j 

.(Enron) ^1 ^^^I .(^-S^^l ^jJL cj_>UJI JUt _J__i c_l_r 
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l£i *L___V Cu£j_i_J i Lajii2LJ U-JjJl - £j__l_t*J uj- 

>* *L_jL__»f 1 (jj__-_i--4 *L_Ju_-f 4jjJ _£jJ1 * jJJ --U_ JL- (>--»-T -* ^ 

i_^UJl (Kenneth Lay) ^V j-L .[^'1 lA* £jj^ 

d ,f |,ti ^j-i-J ___a__J 4JL_j (jijJ <i_JJ-_- 4j3\ <_---> • J-4--1 tJy 8 i- "' " ^ 

0^loij_-uj-*-W j-«Vl ^1j__JU-ej--- V I __Ji ______JLi»::^--_fca 

.__L_u t>° u 4j-__JI ^i^j J^b_j dj^ ^-al — ^ 

j^£. j-**Jl l___ja !3ji^j 'j-**J1 0, '"o^ Jlj _-__-L_-J1 IjiL ^ L__a_-f 

___J| _J_I J___JL 1 j_I_ _)lj IjjJ *--J>-J j-_ <LL <>L_-3 (jij-^ ' rtj^jj 

. 4__»-jjj ('•■jm^ tlruj fL_J_u J=^P 
^LaLLaJl ol U •o dUA. lill d__>U_JI 4S>jJl ,>__->» (t jV __^^<_)j__lj 

^ j_pij £j_i_J1 J!>_- t>° ^UkyJLI ^ jut ____ *__£__ >- t> 
^ijj jrti.OJ c£j>*t j^JP — IT 550 o+jKi* _>j3 ___ _,_> _l__ : Jl— II 
4-!_Lj-«-l -j_*_11 CjLjVjJI u_ujjj Vj1 u_L_-_-S_> «LVj ^L- £^__j ul >- 

^jjj ^ io AjjVl ojjJI ^jj-^>JI i>Xl Jj^j lM u-*3 • --^ 

£jj^ u 1 Ijuk^i .-_-__? -lS-" 4j £j-p(^jJl JU1 jl__-«J>^T _>-----__- ijt 

Ujjjl <-.',!< -___L_ 5 jjLL- 2-j-a 3j___C _Jjl Ijj-- VV <m.I JlS AjJj=.I __-j _>_jj 

_> -^l l ^jjJLI jl^j ._-o_V__._ r i _1__-Jl JljL (C^j-uaj _____ L$_-_-j J- 

^ (Jeffrey Skilling) ^mL< ... ^sy^- oj>»i ^j— -- 

2001 r __1 j-Ajj (> _*>-----JI 1> __>--» **** 

.-___-__JI^ K$J_'L p — J^- t> »JJejJL1 oLiVjJJ 1 . i. ^ j jijJ '.'J 
^3 \i ^ l ■ - ^ ^-Soj-^l j^jj tJ-ll 4^Uj ^ju3 Jl3 L_jJ->J J-^lj JS^ jl^J 

. rJ _J1 cJJj ^ >I_J-i1j Ujj^ _jVLi__-Vl 
......u l ,200 1 r L_J1 ju_^_jj >* (j-liJl (> . J--3-> .>__--t Sj___c j_vj 

»j_5_lLI oL^jJI L_3 > a m> 5 HMlrti j-_Cf u-jM-a^l _j^J -uJlh! *£>—-- 
L_ j^LJl __»_ij^^j-^4juL___i -Ui^b JljJ- ^jj^.*! 
L« ULjt oilrl uj>-^ ^L---*J1 ^JJJJ J-"-*-' 3UJ___ 

JLiJlg^^^u-Jl L^a_-»__--___4Ljj_cJL_.tj l _^ 
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jL^jlj *UjjI (j| . — «,j 4__J_4I WHjlj^- <}U_->t <4J jj_>.j _J ^JLc <__J1 
Cy> ituilj cjL_.IJ___ ^ ^jJI rUU , nt | . jAs j_*_-u < j_*j (j_jjJil 

CjL_ij — uii\ -J*L9 (jlg (^JUH C-l_, J<_^'g ■'-■1j'j* ■-"'< ^jl^j^ jLuais^l 

'<*--*-"! ^Loj J£ <ys ><>Jl=-j jl=- jLi U L £jLualaVl jaJI _jt ^ _j_ j 

JjjJa-IJ - (i^jlij^i (^JS j»J 3jJ___) j->J (j_->L_V;,a| _jjJjL_j _j__j___J1 3jL_) 

£_/_L_l ^ Ij^Wi _A_S _jjj__1 4<j — i Sjla ^jLSj ,j_>J £__>. _>* 4j_£j .1 

C-jL--J .^j-kJjy-.?! Sj, a_iU CjL^JjJI ^jjLj __ 3 4jjLuaifl1 ■ ^ Ur t 

(^uaij^ui ,LuVi __.ij__ 4_) ^"r^j \__lj__bj__ Cj l_j_-j| JL9 2 ~-j 

.(j^jJUjSUI (____ 5 > ^ i^VrU _jL_*_IJ1j __._-__ jj_Jl (___-<_. 4jL__jJ1 (j_C _jjjjj_allj 

d_jSLjjja^t _i_*_-__Jl C_-1_-J ,(j_* __JI 4_» j < ?-i <i J I 0 JJt (__-3 (jjLj^jJLI J i-Jj 

.«L-_J 4___>L>- ("M--J-JJJ ( L__lj( t 4_JLo___tjJJ)) (j| 4_L_ 4____c-__!I (■___ ( _.lr 

c__ . j!>LJI Cj_j__. >Ul (j>. z_»J j Ojj— H - * I . < »>— -I _j___ __.jj 

jJbj 4jjjJ_>I j__aj C-_jl_* .CjL_jjjJ1 ___. _j_ tn .T.LUI ^jj J_-___J;i < t . n>JI 

Ijp- L» _jjj_1 (_-> jjJUL-JI (jjS__>JLI 5j___U___JLii . j|______3 _| ^JLc ^Ja -I: - ■ 

Oj^h 8 ^ Je -J_-_-3 4_l-L)j^£J1 ___LL_Jlj jL_JI j JjjlJI (^J-c. (jj_-»l jj 

^Jh^ S-lLjj <i»J-A (C$JU_i-J > I j r -■>■ _L_ 3j__uU___JI p-JjA (j__j - Cj___L__-LI ^l j_J 
4jjLjj_3--JI 4_LL_| jj.4 CjL - 4 $ J _jjJ--Ll_j ljj__'(_4_i .4_>UjJI 4_>j___Jl SjjJ ^ 

_^j_*j cjL-h_i ^ ______ jj jj uttSJI cjI — _.Lii (_j__, jj_>. j UJ __)_? ( jjj__Jl j 

jj__*J1 j»l jjj j-)jL (j-a ULt 29 jju jt - l^_l-r. jl_L___!I (j_<i j_l_c jjd L^j ^LsjJI 
3jlj_i_w u__J| — u,T ^lj-o-l _____ . £______ I >L i(j__Jolj>* 1jjl_i LS , L^j 4 __>L_-JI 

. JU__ J __ll (__3 4jL_. 4_JL-, CjIjjI JjAi- _>o J^jJI JUI < t .M,< j n , n"i 

___L__JL 4________*_L<. i^oj^ ,,.o 4$j i (jjjjj c*jlf? <( >»_JI ^L __3j 

Jj>. Jl_ _jl__" 4_)^Uj-JI 4_^j __JI £> Jl__ (j-a-Uj (jl j jtT i ^LiJlj 4 jM ,j _< tl 

j»j-tJI J-___. J_9 jL_Cj .^LLaJajl ^Lj __j|j__j 4__.j-__j jj _G __j_oj -_L_TU 4___ij___ 

^J-- 3 LJiJ^I tjr^ lUiLa jJL-JI _-__ 4_s>L*j_. 4_Tj___ j_i_Cf _jjjj| Jjl>- ____- 
jljjl>J1 jI___C-_ , _ , I L_T j__J)) :_3U-_JI I ____ (_-__ JLa jl_ ^V ,£*>-\ ^L-JJ 
3_ll>. 4_3j^ ^Jj- (j;V _j_ij .«(j^LJI ut-jjj-. j !___-__) I j__> > m^j _jl J^__ 
(jt |jL_k __Jl __a____ l . 4__L__JI (jj uj jjj_>_j !____ ji___i_ut _--J1 cjLj_>JI ^L rn r L 
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jUIj - ^LuiJI ^ ^ u-" o.-- 1 " lt^WI o* UV l jL____ -__. LtfV 

O-J .4__j-_JI j»4_.t -Uj_- LJJ^i^ 1j.al.lU ^4j>>JI J-sl^J IjU*. o ( 
^ ■*. - ^ Jaju L$_Lj o_-UUJ1 _-4 ^ i n<n oj — £> J— 3 m?V 

Sj ...1 1 -jjj .4_.__Jl ^l___U o_ Ljjj^ U^L-U ____j jjJ^ 

J_J jJI o^i • (>— ift "'N *^jL__jJ 4jLii ^ ^jJjJI 

3j4__1 4JjLu jd_ 5 I .4_?j__tLj o---Jl _-----1 lS-A-I <U*j <__Jj («^ia 

<____.ll ?jl ^~t< -u_,_J1 4_?j__l UjjjG 4£j__L o-U ^y^L^ 

o__. (jk. L_ 0 jj_.) *A*4 6* • 1 l^! ---^ * Starbucks 

.-_jIjLj___JI J l_jUjl___j 4_li___ S-iLl_j o-**^— J-»--*-I 

Jj_j .-Uj_jUl Ajjjlal J-^yi o^ _--1_J 2001 j-UJI L__U;_--. ^J 

U_4 -_aV^I l__>I j__5___. 4__j*UjJI a£j ..,11 S_.l_- fU i( _^}Layi ^ -U^. 
.-j^oljji _-!_-. ,3j_p-Vl *j-UJ .Ij1l_»_-_ f*_--An ^ oljLp- o- pde-l 

jL^VI _-._-. r,<fu jl J_3 ^«^3jjJ-o1 j-lJ o' 'j- _)-^ -* 0- ' -» (j^J 

. ■ jUa _;jJl j-t-iJLi f__ ^jJ jjL-i U ijr^-sL-t-l ^AjjhLAS J\ _JJ .4j1_. 

4j_Jl_-L_-_JI (C^ljjJ- .3j_=. 0_-^ ^b-*-' _L- uJL-JLjj _J 

90 j-a U ;___ o-^ii-jl (PJI (O^Sll ->j_- <OJ>»i (»$_j! ^ Uj Un m .I ^_>_*. 

j______. -!_. (C£__-i _*__aJ1 (_)*-> - ^ L-jL-U LU 4___0 (jjj L_|ijJ-Af Ij^JJ 

j_i^1 ^J.j.JI oL^ i6jj*-i! Lf-^i u-^ L^lj____-i_. 

JjJo ^ .(j-L-JI J^LlU (jT .__.ljVjjJlo_o-.3VVl JliL-U j^ui. 

.ojJUUJI L^ o^j-* 3 ^_T : - ^, v- ^J -- ; - 1 J L :' JLiJ, o-=-^ 'W^j^j 
j_4_*J|j oj>>! j^ 1 ^ — S J^ : 0_^>*^l f kJjU3 j-**^ ^*-^ O^J 

U4£j-______1 ^JLA [^^CL,^^^\^^\^.C^^h^i^3^^ 

c-jL£ < 1990 j-LrJI j-U-5 .Ja-i 4 Ac <-^\Z U* U_jL^.L. o^ 

■ v,U; .*l. l j ^ j- : ...ij.-tl ^ i-^j^aJL C---j-iJ JL-3 i-j-A 4_-Li-J1 4_Tj i 

^j-uLjc-A f I f ■ ^ J ■ JL_i_i .A-j-Cjjjj^I L_jljVjJ — !l o-* 1 L?^^-* 6 J^ 

^ -Ui-Ul — -i-Ji cy> c-JU ^ j ^ ^j^i-ll o-^ 

SjL_i j-c .L-jl /nt M . "t l ^ lo -ijJ-jjSJI ( ?inVj 0 t j>>-. V .Uft (> -l> ■■■ jj:^ 

t( jiijj LjLs___jl __-----j . --jj-j^^-CJI d _aLL__J__i 5 ^L.J.1 ^J-c 4-J_>jj_UI j-__-.1j-.J1 
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. . .*U»tel1 *L_ttdt AdU&J :^Uil lA_L_w ^ 4_>jil t 

' Jd5^ Jl^ 1 ! J**-" <3*--- i o3ij3-&^r u j>J" ' ^" ' J- 0 ^ 

^3 *5jbVI (fl — uii _>«-t-j-fl :4_ i £j > _«Vl SjbJ/l _,3 4_iAJkVl ^ 4jL£ t_, ual_Lo 

^jl — ii l n,nfl joj^ ((Lawrence Lindsey) _, ___ijl_lJ 0 - **jjt t L jj J H! 

jl m."m.iQ ^(Robert Zolick) LiLJjj l ~'j:jj^ ' 5 j s l jj j >^ 

OjIj _>*Laj__j '.SjLatUl jjjAj _y_£jjA_J! t nKll I Jlc. OJ^h! '"'^ ij^ ■■■^ 

_-iaj i (Jjlh! l?--— ' tjrtj^j^ntl (jejd^il o-"— k=-^ u " i l> '(Thomas White) 

CjL_)*}___ ~L&±y&\ -IjL)j£L_>JI _£JL_>-I OjoLM La Ijjl jj . fLsjJI ^jjj y i * 

(j_u-UjJl jL_ii-l (_,___ _£V -JjLi -lSJ-*- I 4_l».L _y_ . 2jL_>-!j 4_£j__J_i 4jL_U1 0Jv£J 
JUJL_>JI (Jju-JJjJI jl/l^l (___i L_JjL_j _gl :4_aLLaJl Jjj____j (_______. 4jL_3jJ| 3Vgt JLlJL>J1 

4f> j__i_j SjU jjm^-I i^oSLjjjoS/l obL_tljVI ' /"^j . 4j5 j__i j^Ju: 4_tLa jJL . *\<{ \ 
Jjljdi! Liiljj (Dick Cheney) u h mm LiLp _j_-jjjJI 't^Uj cjI j-a o_ih! 

. c___L__J1 _)_■_____« ' ^ ■ ~" ■ " * _ L_b JuiJj ' ■ 1 j 1 1 4_uLlu_J1 jl_j_j 
.jL__ajVl j_C 4_L_i_>. : jj>jl L^Lalil ^l J_ . »11 <___jL_LU_j _M C_.Ho UJla j 
4^jl>lj_^1 cJl^^^JJl .L^it 4jl__JjJI 4<i ,ntl LilJj jUojVl j^^-iAi- 
jj^t Ij*. »' "I _-JUI JjU__J_j Jj_jL___uL_ait_UI L___.jIj.jJ__. , L4L j_x_>- - -.** JL3 0j_P! 

(>So .*l*u__ji cjLI m_-.ii (> jj^-j m?i uj jK l» *«4_;j-— i» 4000 

_"j_jjj 4-ua jl j — J (jL_T ^aJLc i JL_>J! uU (j_o («JLc. j--sl «L-jL^j i__JI» l>JL-6 

^jJaj 4_j_4__4jJ| oL^j-iiJI jjl4 l-JLc,? .4^j-lUL "L^sUJI 4_uL-a_>Jl i__jLjLjJI 
cjL-IjJI j-jjJ.. j>*Jl <Js^- Cayman Islands (j-*jSJI j>v 

^jal uJl j^ju 4_eljj (iL — Jj4->uj - (jJJjLSJI J^--Jl 4JL_iljJI 4 mJ.M I 

. Raptor ji Chewco jl Jedi :^j_*_Jl u j_^ Jj^ 3 j->l jJI s^ U^ -»h ^_>L-sVLi 
j_a j_jL^j_____JI (jna ^jUI I_l_j («j—^I _jLi ^U! ^LiaiJI ^ ^jl J-Il g-lU^ll [jja^ 
o jla _yj -ilj-llj • pu__U- ^\ j^l cjI j L^L^j-i) «Specail Purpose Yehicles» 
j_rt a aI . i.l Ij i «^jl ^l _j \l ^ q d*Cj , mU ^_ jij ■.-_. tl -^.>Nj1l ^ I-- j" . ."U j^oL_j___Jl 

_-jjl _-Jj-^l 4i_-jlJ i(jjj — <___rej £)JJ^~ — L -- 4 <--lL__. _jL^j .4jjjj__JI t-oLSLaj 

aAJbS OjjjJ jrtJ SjjiL-a 4_9^L. Jij-k-J -jLlj __J| 4_wljJI (jHtLuiil J_>La-| ; j_J-flJ 

4f_j_AJ! ___s jrj____>j^ IjjL-C (j-jjtJt uiil fVj_& < ilr 1 jLa .jJal jJI (j-ij .cjI tiJi! 

.^jUjj ji i jr___Ljil *.Vj_A tLij^l i_jL__-V! ^jAaj _y_9 . 1 jjl^ i-La^LjjJI 
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(Andrew Fastow)j__l_ jjj-t jjj-1 <y* ? '"^ 1 i>W 
t-Jj VI 4l_j_3 .4_ui-_l 4jjjJ_1 >f^yt -J-» SL__ (-.^jJl jjjJI ^-t -- 

^jr.A^j ...t 3U ... 4_>.j>_ . Ijjt ur«>*JLl 4_J_ j-« ,£____. j j_o _ 

M_! j,*. 3j__i vj ^UL. _1 u-> ^ -»- ■(> ■ j__l _A)t 

J-£b jl_ j" '"^(jt j_L_..4jj___t Jjj__-j^>J- J>1<>> JU jt JlS 
J^ .4j_3jJI d_u>j_kJ i___L_! l_.jJ_-_.VL Ulc J_a~J J_" <j_-l 

(^uo^b ,__ 1999 ^UJI t> j__l_ _>_, . jjjJj c> s^LP 3 Lj-^- 1 
Special Purpose» 4__UJI _>_1 j_,Vl oL _J_j___ll -jL j^ j^j—^ 
LJM2 (__lj _JjVl LJM Cayman <__! _0_4 j_ j_j .«Vehicales 
^ ... <_ cAo* ,,-,11 c __ jt Uk: - iu_Jl Co-Tnvestment 
(JerTrey) _sj_^ «ui.! j (Lena) UJ 4_vjj *L__1 Lk> ^ l^- 11 ^j_-*JI 
J»j ____L1 <U_jJ1 urjjt-UI jp-b j___l_ _;tjj . (Michael) J£_Uj 

Jjj_Jt >Ux_ jl U4I* V j__U_ : JjjJI 4„_ <__ 4^-lj_il OJJJJI 4_C_- 

t Sjjl___1 <__ 5__jL_ _jL__*_> ____ I j-L_j jlj jjj_ il 4__ <_- ___?lj_il 
. f Vl 2_j__t _Jl c L>jVl Jj^__j >__£_j 
. jjjjl jj^j j__*. tij-j I"mmT _tG_j_JI o^_j__1 jtj^P L*_Lcj__ j_J 

^ 4_}U~J! 4_j__J! jL j-_ _-_ _j_j-l jj-__ jtw 4_m_I1 -^jj— ~JL- 
U_-jU_ (-Jl ___o___UI j_ j_____ <--! j-L___J! <--L_ll 4_Lji ^ . J**_ 
c__j ^ ,_iL_ j- (Sherron Watkins) j-j_j jjLhj--- --^3 • J-----1 
,2001 r _Jl L> J___-f <__■ ^aJ^ ^ . jjjJ-L J~-- e*- 1 <jV> 
<>. ju__ J_j jl.r. ... OjlhI U^- 4J j_.pj U_a j-*^ « jV*?l n 

^j . ______ _)j_*j (*J ^ _ j-J .«4j^__L_UI -_L__J! __ jjj-J1>» ^lj^ 

^L_ij1 J£. Jlj — — Jl ^ jjj__UJ! j_-t _Jl . jijJUI oL_U_>l 

L^J _;jjj 4j_j_. -jIjUu *j-^ J» ;J^>JI 4J_ Uj 4jL -J ^V jf j-i_ . 4_j__I 
. Ujj-c L-M_] JjjJ! 4£ j-_ ___J_1 ^jJl _U- J^ j^-t 4_-_, _JUJ . Jr^- 1 
^^j^j 4_.Jj__ll j-ti 0____l_ . 1jUj_) _J-=- J_- JjjJJ 4__a___ Jl 

. juj_»JI jU__3_1 4__L_i Ijj^t c_l_ -jUI>ji1j V_i-J1 -jLL__*J! 
L^jLLj jjj: L^t 4^^'- 1 _j_j__I -.U^ c-aj_ci .2002 r _Ji ^ 
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. . .*U*fc41 L»g_*__U iUUI M_t__ :_-__L_H U_L___ -_»j3_ t 

4^1j L__JLij - L^J^sl L_____-f __ _>__>j_«_lJ1 ^Il&^CjIj .'l.-ll ■-■'■Kj a„i tl 

.MCT Wortdcom .^L^JI c_VLua__ll jLaua ^ 4j£j^? 4£j__i j_Af 

-_j|jLbs 3(8 j^tjj 4_o-Li-J I L^LL__>- ^jj£> O _____*-! LgjL) 4_>. l j ■ JL__ 

Jl__j (Bernic Bbbcrs) jj-uj} tAhW ^ >— -J' l>^j o-" ' * iAl>-^ j^J- 1 

^j-lc: IjLAl — i jV1 £-J-_ .1 4jL__ <(>ojJI (j a (_---—-! Lo ^ CjVUaj-fl j 

l-jIUI inll __________ I ijL^j^l lj___ ^_a ^LjI 2 -<'--> ■ jju^ , 4_.jA-*aJI <g_i ^ jL_-gjl 

ljjL£ (C_^_V _U_.j i^LLij (John Rigas) jL_Jbj jj-*- ^lrr-nll J_*JI J_>.j 
-__oL_. c-jlir^-jJI 4£j___JI _■__> .(Adelphia) L-Lol 4_£j ,t, Jlj__,l Ij^ j_e 

<_l___)_.j .Cj^LjSJI j___- (j__jjj_A___J l i_:. ilL 4j__a_l__U 4_filj^aVl CjL__j___JI 

o-« _-j * Ij___l ^.k. jLiuj ^IjlsI _,__£_ cu3 ^3 ^l l______JIS-_JI 5< j 

13 l I -jJj 4_5-jj (___J j_>J I 4__LjjJ LulLi 4jL__j| _,____. Cjjjj-jj ._ij____.L_j| ^jn iVI 
U^J ' tij— — ^>-J LuLj^^ c^) 42 J— ' ^ J— -— u ur^J *l_7*_>~t J^J- 3 UJ^ 

j_ .Tyco 4__>Ll-J1 4_Cj-J__I _>_u-j <(Denis Koz1owski) u __C___.yjjfT (J _b_i 

1 j_— (jl i l-J— (— 1j <■ .(j£_i__>l uJI Jlj/J (j-4 _>LjM-L1 __jI__jo 'L__j| i( Jj l_j 

3jL».|j 4________> (_]_C j _j_J (jj_-Li 13 4_J> uA\ J1j_4 (j-a <j--jl __. (jKJ -s_jtl 

jLi t-ijj- j . (Monet) 4ajj__>j (Renoir) jl j_jj (_-_j j_4 cjL>- jJ * Ij-__J : l______ 

c__' lAunW tfj-_b .(Martha Stewart) '"jl j." ... CjLo __^__. ^L_____Jl 

(jjj JuJjJI J___j (jiJI iSju — <_J1 oll^S . L-Ojw^l (____ C ij-liJI l_jLj 4jj__-__« 

--jLa._jjj-uj -_J_A_sJ,lj __s___J1 (j — a JujLtJl ^ S~^_ij -Lu jj j__J_J I -5 «lj-J-!l 

i 4_i__jj_-i V 1 (jj-ll (ji-oLdi Lc 4j-_j|jJl ) ___>-|j__Jl SLpJI __jjj _uf .".1^^ 

U*0 f I I (__JI J-L-_J jjjJI L_jLljJ__ll JjL- l__J t____J l__T Lgjl _J-_JJ LjUU L_JJ_cf ^______l 

.^Ljtl/I (j_- Jjj-a ^^-I-kJj 4-—L>Jl L^j__-tj-cV 4j^J>l (_-tJ 
r<-4jVj . 4_ualj_>.yi _J L— . it --J I i» j__. (j-a 4_jj-a 4^J-__J (j jj_C_j_-o Vl j « ■ » 3 

<Up. __l*C .Um.,.11 ^jjk. jL__j ^__p L__*i-— I .j<j_^Lf_j — __ SjL_u Ij____>.| j_ I jj_* 
(j-o . J ____>- ^lj l__-____J1 (j____<___ ^ g 1 0 1 ,1 (jjj _J_-j 1 -t /j-w. J__3 4-_jJ-__: p j *tA. 
(JJ — _J1 jL___L jrt—Ul jX1 (j-« lL____3 4jU,I (-3 38 Jjj (jl fl jj_c V < I Lt 

(jJ-^ ^Lj-i — u-a (jJj! (jJI ____j jls 4___JI _•___ jj - 2002 ,_■! «II (___ 

^CJjJI (jail _f (^y-i Lijj j_>. LUj____J 4_4jl (____! 4_I__ljJI <L_jVl (jU .^JjLjJt j -> 
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(4j£ U (jji-j («^jSLjj^S/I AJU^Iyi ^yS Sj-tl ,„11 4^J>L>.Vl 

Jj_j__». j£. 3 j^jj^yi ^g-il ( (Mark Cooper) j—i^ 

J j->-J j-- jU__jj_i (JjLi (_£ jL______i VI Cj J_>J l4-lxloj Juj>____J1 __J jC 'J' * jA_Cl^ll__Jl! 

.«^0 ( ■irt'if (jJI 4Jj>__-. j_a jj_j£Ljj_4iVl jJ~iJ_ (j^jJl jjtniU <_--) Jj-^- 1 4____ij» 

^ <*_o__ V 4_£M_-.Vl -_j>L--_UI jt ^ j« m.j JUJI jilj (jiJ 
CjL*MjJI j-a ■ .-.g^l j <_J _J1 jL£ 4 L__ot LjjjjI _?--- ■ ■^*'* UhJ^LH 0 ^' JU__Vl 

j_Uj (JLl_>-V1j<-.i i^)1L_) . CjUajjJl I fl"iJ^ i*tt (jjJ I oL_l_j__J1 j-c- j j"^ t 5 jj «; 1 1 

( uU. (jJJ ' ^Ajj . 4_jL__i CjIjjj (_--_>■ (j-« t U_sjI LjjjjI ' jUc.Vl JUj i 

jrd__>J1 <__a_u_*-<ij --SjU-JI — I jUjj — __VI ^lj-p- j-« JjJ-C (jrtJllsJ,! *Vj_fc 
j__ (j___u__2Jl i-ojJLj ^^nlLc (_____. IjJ — i-| j_-jjj_4 (j__^L_____> j-a J-LCJ j__JUl 
dK j , _l___jjJI _-_. ijJJj jl 4-_j __JI oSJb I ^ * ___!! 4joj__j_U oU-LcJ-l 

juijj ___J1 3j_$>.Vl L^jJj^__~_j 2 ..y.-^t 4£j___Jl * Jliil Jjj --■ ,__--_. (Comroad 
j^JI (_yja j-uSJI J-«Vl cJl-> - 4jjj — iL^jJI lJijl^JI (jjl cjIjL_J1 _____! — __ 

jLl ^ljJI (jl jjc .4jjJL>JI lj-wjtj'X"H _J__j___ ^jJ-ljjI Jjl Jj l-$j_i _£j---_! (^JjJl 
IjJ-i ^ T- j~i ___JI CjI iirti^JI <__ Lcf i-jlrti^ j_« L_l£> JL__--Vlj l______J| jl — *J 

UjL__q I (JJjjcj jl£> j^_s ;(Bodo Schnabel) JjL_!_ jojj 4^j_jJI (j_-jjj 

_--J1 jluJI (j_a 4jUI ^ 97 ( jJ^TjjJJ jro- j^ (IjjJJil ^jjiT ^j>A ^ tjjLij ji 

^j^Ltiji jjj l jL>.f (j! jtv,H cjj9>UI jjaVl 3 . Comroad ^j^ L^yjTi 

j « i^j<iLl>Jl CjLI ni^ll j_jj-3 JJj jH (i K I, I j-A ljL>.| jl t(jr-i(,^iill _> j-A Jj->- 

. Li>j| lnfomatec <£>Ji (^ 43lj j-«Vl -^^Lj-a^JI ?jjt 4j2jlu3 ^ 

^jj-u (j£j j*J L^j->- jl Juu La (^yia jn-jj CjI iini^ U'^'! Lr^- '-^l- 1 4_^ijjJ| i> JjJa 

oULj-JI cxjl_r 3 .4-.^->,U (j^j JLa UST ,«4\jj3L_ ^LL-L-ji-j ^Uu±L 

290 (_JI l(jigi.if jJL-ji Jjj-aj^J! Qjf JLfl t 4SjJJl ^J-A Ljjjj i"it (j-Jl i4JjjJJ 
jwJjM^JLj_J,l jt (_$1 t__J ______ 4 (__J| ^_-JI j_t__u iIaj A _- «jjJI ________>! Ujuuj . JJjJ 

. JJJJJ jjjl " 250 _4-~-J ^ j" 1 j ft Cr ■ 1 1 JIjjo! f*> ^ ■ a i^iil (■■ JLS 4_Tj_ijJ| _ J__s ^dg ■ nl (___i 

^...."j j;^ j->.-U , -t^U p<Jl (AlexanderHiifle) <_i_u__ jj__u__Ji jlSj 
(Gcrhard Harlos) ( j_.j.jL__ jjU jj__ 4^jj_>JI ___. 4_Cjj___i ^ -i_C_Lj . j^—L-t 

, _Lt____Jl L__iij jy_CJj jMjaLc j_a_-_JLj 
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(Thomas and Florian LaU Cj^j^j f jLj (jS-J 

( EM.TV ^jd>-&l ^j--- L^t^jJJt ,j_j^Vl <Haffa) 

Cjjj J_9 4_sj — £J1 _» j__b jjLj iJjJill ^_-_4J t ^j i -* j ,j_j__£j 3t laj <___ _*-1 _j_£ 

_S__Jl O^^ 1 ' -4^ ->L>- <_r~^ (»-*-- ' L^>-L___-_1 <i*jp- (jjs 4j_U.V| ^l^j — uJI J£ 

__j^L__>JLj £_l*_JI _____ I — >.jj LsU _jlj_>.Vl_- . jujl>J1 jl __a__a _M <-_-__■_-_-■ 

__J1 4_u j_« _-_3 ^ — LuLll _jUj-g-o j»Ljt <3j__jJ1 4_l>. jj __ Irj 4_^L__JI 

3L_*Jl ^cjlIi I t\G* -^-~>_Jlj U^jLjJ j-jLs'.M JL-e-a ___} j-JUL-JI j-yhL-iM-a 

3jjJ__ — __,| _^jj_>.V1 ^LojjI _jL£j . ^LlJJ (^jja — __.1jJl 1 _>Lq Jjj_a _j_-a 

^■Ijjt __J_ L__>_ij OiP-^-*' -L_->Jl ___JL- 1997 j»L_J1 5_« jjj--."? ^j-j- :lvL__s 

I aj"^^ 4_*_l3 C-JlL aLJI ________] J _j_aL_lj lLUj Julj . 4_i__>jj_JI ___. I ^ j**^J '"' 

J jj_4__9jJ 4-uU.^I 4jj_>JI . Uj U -_. 1 1 4_£j___, 5 „ j".<l ^rl - jjjj jLL 14 

jl_ EM.TV 4__j __ _-_.l£j .^jUttl _5j_>J1 JjU ,.iVl __j1j 4^ £JI «___. 

JL__L_ _/t J — uiLuia ____> _9j_->- ; _-j-_J [j-a j>*-< j_4 L» J_> tlj __ __!__ ___>j_> 

_->X ■■■l.nl <____ ijt (j_4 jJ j_>UVl Jj^L*-*- (_$jJ Uj <Biene Maja 

(Jim Henson Company) <jj — __.____> /<_j_*- 4_0_& ijt_>______i u_r i jL_-__,yi 

t-Jj-JI 3_>.jjJ1 __jI__jI uta.jjjjrt-. rt..-Vij Muppets J miL.iI, 5 r -:tl 

:Cj1 jil_y.Sj--.__-_- JL_ _-_■ L_tU _>-Ujj 4__j jJl _>~a_j o-*3 --^ 

o- 41 j-^i -Y>Lc.yi JjI — wj cjUjjU __j_4 LjjLi -i---->i o^ c--! d lk" f <_r-! M 

L-tjj__J t_j_>-jj1 Jl9 l-_j_? 4-_jj_j__b i _UI1 -L3J_4 ^.Jl U~j _jf ____>. 

4_^J^f| Jjj>- _1_ij __;_lJI j iJJLI I_JlA t _ > __a1jJI 4_l.IJLV1 S^jj .lt^ .^.j^ ^ 

.U_*L_xJ.I l_>L_ > __JI __Jt 4____JJL. [l_JLj^I| 

___3 j____j EM.TV 4_?j___ CjJls-I * Jo___) j_^ _til 4j____j jJj_q ' - ' j i^ji-Jj 

j-S-l,!-) _j^"JI ^j-V<<nj J_--t L-JLLli __)--* Loj . lgjl-~ 4n-a-1 uiH ojJ-J-JI JUJ___j 

( 2000 r L_JI ^ j.oi,ij.i lt j1 j__>Vl L-a j_ii_.l j . J^l -ui ■■■rti^l _5jJ1 
_jj_J-* 300 _>j-_Jj ilL_-__- jjjj ujjJ-* 25 ^ljj i ii __jL____-_j__. _5__JI -tJjJl _j-^ 

I J_* (j \ _/_JJ ^J^ _-■! J-_ _-it 4_t-___J _l_l_)J . Ll___i jj? I <1 _ I ^JJ 1_- \_4_i 'JJJ — J 

^LL) E4 c" i % \\ 3jL__>. _j_C 4_a^ mi 1 1 t - , ', \ e- \ t £_ijjJ1 ^ ; L__jI <____lj JJ---JI 

Cjlj i__C CjljjJ iL--jl ( 4_*_4J t ( jjJ_>-_/1 ^_i>. "tJjJI L-iJ- j Jj_____J «JJJJ 
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__J} ojj^^I J-»-- (--*■-< ^Lt j^I _J__j -_jj>«" m.U jLL__ _>* l___ 5n 

« JLcJtUi _______j1j)> 4_Tj___JI i .ii j_* __ 3 JlLi j 4_uu JLj"*»- -"I 4 <i^"n £_j____JI 

___! 4_ul_JI 4_vjjJI 4.a-C--^ l2u__j) *4_ij___Jl ____ Jul uJl £_-_«jJ1 t_K>j-£- JL ~ C ' 

(jl ji- -H £__JLj _• Lj (_______j 1 — a_C__. __jjju__>!^ d_j-_i___JI ___> Cj j_1__j JlS j>t — ij_uo 

L__Jt 240j l_.L& -^Ujj __. Ij 4j __JJL jjjj (jj_l- 1,4 £_Lj 4-JL» 5 — cj j_c 

L_4_f _*]_>__ L_u (jl^^t Jl>/-J *-jL_u5-^ __JI 4j — ____]_j jjjj 
. Las_3jjj 4_oL^-j>JI cjLLlJL L-_ jA_; jJa 

:_)*_-jj_jJLI jL__-j"_M <j _» ^j-ol »^1^1 _-_) d-clj-oa j_-_1 1< jj-ol (j? J_u 

(jjl -ujM jj-u-UjJl ^ uijJjj-T _^__-j.j _---- C__*_~_- 4-ul ir>fitl -_■ -! _ ■_■ i.n ilJ- 

.j>_j_t crlwe c--=- -ULc. 25 _Jj_ S_4 t j_-____JL. iTyco 3L_j — __J 

J-> --H' tMCI 4£>j _L ___i (j^,Un-TJt jjjj-JjJ,! _>-J-*-I. _jjl — ^yj-^jJI 

L_Jj_jI 4_-j jj jj-i _uj>o f jLiuj (jj->- _-J-_. _>J-"jJ • L___j! LaLt 25 C-i-J _> jJL 

15 (jf .cj^ n<H ^jjj_-i-JI c__JL. 4________JJ ( (Adelphia) 

t( j_vjJI 1_1__> (jt Juj . I _£ _f <±Aj£ (jj-J->JL I tj-J-J *_>* — Lx - 1 Lr^ ■ — 

j(j__J (jjA__-M -_1__>J (j^JJtJ j-oj-JI 4_i _L_aj -ej itjj^-i -- J- ^ 

C^y\ J^ .2006 j-L-Jl jJjj jya 4_ui_J1 4J__UJLj l_jL> JL__) :<*__>JI 
-_U_j i4JljVI j1j_9 J---J? Jl_ ^--l-jLSJI _)_-j .j-^-uii 4AiJri H n___>Jl j|j_fl _>£. 

^oJ __--=> L-JI ul>_-=- -4j1 jVI j1j_9 L_fll mtnl ^-Ll ljj-3 Jjlj ^cJ ^ (jV 
^j__Ll_w- _^ *"- I t jl_L__- , _'tj ' ■ - -— * T I i- J A >>f ^yi) __Lj_i__j 4___-j_U 4_oL__-| 
Jj V il-jLU _____ C-v__o->) Jl3 ^■'jlj t > iii Cj_3j____j (jl (jjlj ____sL_JL- : j_LiL____ 
Jio 1_i__4j *«(j_jjJ»-4 cljM-i-T) ^JpL>- I j i >\ j (jV v_jrt__IaljJLl (j_a l__VT _j lf 
. LtLc 24 4_l3 _^ ->-^jt _>Js__Ji «.mI^iii 

»*Iu*a -__j_v 3L___j - _pL_-u *-SjJW 

(j_a JUJu-ll 1^j->-L___u1 ^-4-9 . ^^oj^-.^t , jU Vi1l ___) Lfc j____3 j_JjIi t 4_»___j 

C___J_L1 __JJ>- ljj_^Ll__il l5j_U_^ Cj^LwOJ L-jLj __Jl CJJJJJ (jjuj1j_l,1j _j_-jL__J1 

C-Uj-jyi 4_Cj Jj_=- (j_d 4-lLt (jj-ajLc j4__> L» __i-- 1 j_i__jlj . _, — loLjJI 

j-.j_fJl 1jJl___ J_aJ ,4Jj_t_>J,l c__j1j4ll JM-i- (j_aj 4_ujj___J^/l JlJjjJI JjLl_ijJ 
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. . .«iiUAktl L» *!»_£- iUUI -dlA-i ^UJI l_U_ti _-_> 4« j_1 

(jr^ -J J" - 1 ^ ^ ^L&j . SJLjjJI Lg__*_j! __jJI -J uJL 4ijjJ1 4_«_il_v__ _____ 

-^J Irw i JL--I jl__ Loj . jjj_jj ______ 4j_J JULJ j__3 — JjL uj l_JJjJJ £jl J i_j 

^-L_jj ^ Ijlj JlS ^»j — a^JI o^J ^ 4 --* _"i>--J' $\ J «_jll j___« __J1 Jj i-jJI 

_--> . j-j-JSjj _)-<s tjpMjJI e_3_i____JLl *L>__JI f»JJ Sjtjjjua .j_4 4«._.__)l 4__L_J1 
.-JLjjJI _____ 4_Cj_J.I C_1 JU ' J^L-- 4_Tjj»_a CjIjlj j-j_J1 _JJ_ (j__ 4__L_JI _•___. 

_£j_j_J1 4_jjJ1 ____!! 1jJ-__»j jl_ jjj-AllYUI L_a^Vl luIj, ,V 0-* 
oj-o j^t3 -^%>-*^ Sjl*jJLI __LVjJ1 ^ triAll JUm.II ___. 4j__-1jJI 

_____ L4_-L__j1 i"'j-_ <j__ JjL___ d r.n/gLua . _£j_-_| 4___j_>__f -Jjjua _JLi_-fc 

. 4j jL^J I 3L_>JL ^"m"llj -=_<.t mmII ___) L^jjJ __l ct^-tA. (j-_j (4_JLl_Jl 3jL___JI 

4_j, __Jlj _l__j — __Jj_-_jL_ jJjj ; <VyJI -e--lj-J _jj__i-_ 4-ujJI __)__ __j_ p _njj 

Starbucks (____L_JLI 4_j _. ,-._.i-;i J"i_ ■ ■■ (j__j .^JLjjj __i1j_iL___J a r -:t i 

LsJ>L_u 4j_j j) _J.I i-JujJI £>___ ___i .5j__s_jJI __i_a-La__Jl _3^"j ^ JLjJI jj-i-J 

4Jj-_ 137 *!jjj ____. i_g Jt__U i-uljJI l ^Tr jl^wj J-LJ-JI L^LLijOJ <U_U1_-Jl 

OjLSj , 2jLsc_JJ *-_L_l __ i_>JuJ_> 4j_sL__( _____ jt ■*■■ ^jJojLojJI ^ lf ^j_*JI 

3jljjl_w j_c1j_j __ — Lt _5-_-'- t l 3jj^_-_> CjI jjl jl3 4-JLLJ1 Sjl -»"J1 4___J__L~ 

l_j Ll___ (j__ -_J->- J-_ j_- L_j_>-U-_J1 Sjjj^-- lU-JjI i^J-l-JLi 4jJLL_JI SjLrtllJ 

1 _-JJ_L_-Jlj _l)ljlj____>Jl JJ_U__3 Jj^ L__ 4jfl Al ____. __J_T^J l_jL_t_Jl J^LKJ 

i_U_ (tlj-_- Jj^~-J __Jjj S^| j_jj| _3 j--r ) 3j_>-l_JLl ___) L-JL3 ___--JLl _-JI C-CJJ 
_jg. n l . ^ . l t (_njjjL_ll ___C (jryu 4jI julC. ,L_Jl_t jl j_L__JLl l-LAj ___u jl 4_ij _Jt 

ij Vi<i U j-j-JI I j__ ___ i tj_jj_i_j _ji 4^jl_>J I 3jL_t_Jl JjI i i,a ___t (^jLojJLi 

. jjj_i Ll___. 1 :4^j_C_>Jl -lit tnl MiJt 2j_J ^J___f 3j_i 4jJl1 L_j_L_ 4_u jL) 

I t^_t^ - Ijj-i ._>_L_1I _j_<- lUjl^-. j_^jUlj__rf _jjj___>L>JLl jjj_*L___il _)L_j 
jjj__>L___il jjl-j jl>.V ^Jc >La . L_Jt 70 Ujjj *L_Jt 50 d_l___oK L__cjj 

j__-_*1 _j i j H j___j i3L___J — __ [_jj ___j i - (J___mJ1 j-S--i La---j .(3-j_ij j3__-Li 

J_4_«JI -JjJ^JI (j — - Ju JuJl _jJJ-_bL___i1 £j __-*___ jl . Cjt _-1j__ _s) ___) 

^-Jj-JI Ja — i-ujJI (j-<* jrJjajLa _j__JL_j__. (j^L_jj .jj-j_J1 JL_>- (j__ _jh 4jLaJ1 

i(jj__JjJI Li-L uu (juC (jj_L_1jLj _j__JUij idi — j_Lj__Vl 3jL=_lLI l__L_ T jJI (j a 

t_r- _JJ>--t tri" . L I L^^J J *_T J - 4 L>JI <— )1 i Mitl (j-o CjLj-oj _/_j __jjj_ _j__.jlj__j 
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I JLt L_laj_£_v 1 'I Ul , „ ^jjjLjtjjo "jlj £JI l*jL_*-jL_1 ^JjCJ LjLijJoJl CjLaIbLSj 

^jljuil (jjiJjLc IjJujl 4_oj __J| JL>j__> :4jja|j ^j~>- (jI-jJ-J t-Jlitu 4_-l_>j 

(<_£--»J iL-jljl^Jl ^*^jJLjLj I j5!l,ui*lj ^*UjV&_- CjLcjlS ^ — <-"SSJ ^J^^JJ 
JL>-j Ijuj . j-__Jjil j-_L- j_C £L_)jJ1 j-o ^ '*** n*> i ii l*_jIj\_j4_*jJI aliJt jL> J>il 
. j-jApt l_jj^. ^gjjU mVl f)L'*t*t (___9 j___tijj__« (j_A lj£jLl J__ j4^jL_? 4jo j___JI 

^LHa^l 3 — ..iIt-> : j>*j 4J jL__ U J__>. ^ ^Li. jJI ^J^ j»j-_JI Ijjl-Lc ^l 

.^_jjj| £_a -__--> j ^j^jUjJI Jj-*->Jlj Ijj1jl>.Lj oL-_->jL__Llj iC*JJ>Jt 

. CjL_-I __ ^JU (_-_--. 4_>-jJ _4>-J jjjjtl.tr>" 1.1 J ~Joj uJI JL>-j _____ijj 

. 4-J,L_JI -jt -r~i\\ 4 <i tn 1 a Jajrt i.i 1 ^Llj l_j!jLj_j__j (jj fl j jjjjtlJ n" U jl£^j 

'** i 1 pL-_->jj__«J L__i_.L-_ j 3 LgjoLal __1_-ej Ls L^—l jj 4Joj (-Jl Cj >-ljJ 

(<h^J| jJj-oI La 0 s > ~ > r i V< l - L^_Jj_o ~Jo jjjJI l_--Jj-l__ S j-C (jrt_>. (jt^-J ' (jM— 11 

^-IjJJ 4_oj jJI CjJl>. Ij .(jjJLSjJI j-Lol jjjc (JjjjloJI *-jL>-l Sjjj-Jaj j_xiVl 

£jl j___ll jjjo ^ig-yjJJj * l__L__J,I j_o <_>__• 1 — lo jjJ J rtlrtt l jLtJ j — _j__.LJ__!_i1 

(jl_?J . "LCjjJJ ^jLjJU (jjj____U Ij j_>-t JL--9 , (, a'i»\\ JjL_J J_C ~L ^ J- f — _ fl 

1 1 j 1 L jrvjej_>J.I (jrtJ 4jI j-jji . (jjj_3 IjJj JlS j>Jj— I *V*L 1 (j-o jijJj-A jJ.1 

lj___j ^Ijjjjj (j__jj_ IjJUjl __jLjjj jjjc CjIj l__c. £____J l-JLl-. jL_> i<JLjjtJI 

Jl£) (jjj__.L___.il ;j>a ~LCj__til OjL_j i jjJJI ~L__>lj l_jIjU__jj l_jIj — ■ » iI~m 

. j jjljjjI 4j_5LjjjoVI 4jVjJI (jj« Cj*.L> 

^L_i_J1 jjj &Uilil Jj 1 l 6~JJM^ 4jy-ji_»JI "JoJ _JI L--JJ_-_3 (jH _wj 

ijJL___?1j ^jjl -r"tt JL_>J,I l_jL^_vIj (jj 1 L. — j (jjjj___.j_aJ| JL>- 1 J_2_9 .(jL-lL--o 
"^jj-JI CjLj~ a I j jjjjj t Ji ILjJt_Cja |<ml L^ja ^ Lc I ft Ld? 1 1__ — jL^JI 

l^jj jj jjj$j-aj_iJI »Vj ^ (jl_-j .(jjij^UJLl - Nike «lSj — i j_ jLJI 

3jLil A l_3jj>J1 L^-lLc. IjjTcT jJ i4j_j-)1 jJI lIjLLlJI cr^- *» 

*j;a*' a luLJSJI 4j__o j_* j-u_C l j^>J j . Anarcho : 4__jjj_»j_i!l j<^~^j->. (j-JI 
u^jLa ^J-c CjjIj jjlJI .-iio : " .*:.VI ^j_ IjSjLij Starbucks *-~-L>i^ 
^jl jJoJl _UL>. ij-j-Jt L_Uj -.1 .r.a ^ t JjL <_u Sju-c ^j-Lc^i •■'ji-sH-' ^^-1 <-» 

iSjLjHjC JUU 3j1_-JjC i~L_jjJ,l Jo UJJ 4-_Jo_La i t-IJ Ml <\~t 4_1_JJ (jJI Sj_^_>t ^lj 

(j-aj-Sj (j_-_IojJI (jjjj >JI (jj« OJJ-JI LjjJJo \ua£ . j — JjJfcl ln" t ,l j-o 1 — ^jH_>V 
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^jjJI <ysj ,^__L_J1 ^j-JI ^ o ji" ,,,1 ol^U___JI (jSJ . >LJ J1j-*-J1 £___- 

jljua (j-J-~- oLSLj _i*_M jL_~ f ( *• < j") _jj_tj oL___=t_a ojISj . I ■ ^ *! c_JL_JI 

^jj^LLHl __i_Jj i (jl jIj JjL — __ (__Jj _jj_LLJ_T Jjj (jjijj^JI ^ Lvj . -_cl __JI 

(jV l_U_ij iL_iJ___ t-" ____!! 4_ul£.Vl _j__. _-_>1j_9 iL___i__J1 I j , „ 1 (jjjJI 

Ijjljl (jrt-Ltalj-a (j-fl (jruM_fl» <(jj"njK (J-ijJjJI 4JL_J La (jpSj i((_jjJ__*j» **_lj_A 

. « 4 ■ (jja ^ /hJ.Lr*J jjJu La £j---> 

ijj j jJjJa |_jl jl atjl jA_i 4-J, LaJI SjI aeHll _L____ji j 4" j_a _^ j" '■ | _j * -w j 

(j_»_5 . 4_JI (j j ■ I l n" ij 1j — jIS" Lq Ijaa-w, (jja 3 — LjjlU (jjjLtil J_£Lj t Jl j 

.^L-JI ^IjJI (___cj *Lcj_L___,1 (___. ^j^j JjV i^pb £_»_. ^L_*. __-___-.! JM__ 

jL-a__S*_/l jU>=--' Sj*U__* 4_*.J (^ _J.J_.jJI <_-__ l(j>»jJl (jy» _£_>. (__Jj * 1j-*^>0 

(j-C (j ^TTA** (^jJI (jl_- — 1,1 <(j_-=*Jl 1 juk J-Lq i JjL __■ LllJLCj .(_-JlL-J1 

-4__l_i_Jt1 l__>jL__JJj 4__*>LaJiJl __iliij___JI _jl UL„ _u4jt__U ______ ( _j__JI __)___-_ 

. JU.I Jjljjjjl (_-_- JL-L__Jl jj_*_all 4_*-j ____ __3j__jJI (_____. ^jj-JI -_iJ-___ dj} j_v 

__jL__S 4 im i i * CjLj_____-> (jru JLjI — ujJI OjLtuJl <jl_ij (_____. ^jL-JI Cj Jti-* <-tj->- 

4j__U £--*-»lj £ — ^ia 3jL___L1 4£j_pJI _ JlA — 1 (j__Jj . 4_a___*tll ^ i'*|l 
(j.4 4__jIj L$_l _l — _o . Lgj i (jl J — J--->JI (<J L-JL ^-jLl-j ;__ _J I -t fl>U1 

45>ji d _i______i_r ijij .^c__l_ji -uuji j^j^t ^l__ ji__. (jLe^yLji 

L_.fr L___c.l (jLa t 3L_>JI (__I__ Iglioj-N (j_4 jjilj — l_jVI juj,^-"ij l___J LL__j SjL__JLI 

-L__SJLgJt I JlA (_-Jj Jjjl-sjJI 4_l_u_T (_____. (j_ <i n"i <a j_i__ 
i(j^L_-j (jr_jj__1j __J| (jj ■ ■■ * . 4___Ii___ J__b (__J1 jj ^ ■ n ' i ( jjj-_bL_a_J,_3 
tjljj^-j ^_Lo ( j___*_Jl (j-<sjJJ • ^!>L___;j u __JI i(jr^Lji_ij (j__i_ijj — _L __JI 

(jj_t__j_a_»J I (jjjl — _J,I j6-j_l (_____. l_1JjLj (jj_L_j^o ^4 jjLt-JI 4jL_>JI d __L__u 

__!__ (jj__bj_Lu _____ - 4_ui___f1 (<i__) p*_?j_4,j - j_*-"_ f l (j. 1 - -,,JI JL-jjj i 4ljj_LI 

L_sL____1 (jl 4j__LcV1 ojuL Cj ______ (j_oj . 4JLjjl"I (___) _ Jul — uJI (_ T _-.L11 _v__JU 

_$jL_____iV1 ^(Joseph Stiglitz) (j___u__Lu___ l__u3j_*j (jj__i_u («_4-lj jj jU r 

(jjJ-Sjj (j_j-a- 1 (jnjjil i r->*i^Lj «4J,jjlI1 J>U_>» l_i_j_> l__JjVo.j Jjjj SjuL». j_sL_-J1 
L-_>JLC.Ij_i (j_CJ i j__bj_*Jl l__j_v (jx dj — !_■__- jj-af JiJ — uJI _)L______I ^ 4JvjjlI1 jt 

- U g l- J_4_4JKJl ^L-UjI (j 1 <rf-J J_*Jj L-J-UJLJ L_-_tJ _-jJI JJ-0*-*1 (____■ 
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-_Ujj i oL_Lui_--_Jl < .ki^ila <____ _l_'j_>J| oLI Ju .Vtj 
^gj L^i"^ ! {jjL-a.ll 3 *l__ia <___) *l — l_a£-V| JjjJI (j-uJjL £ Ci uajLaj 

^j^SJI ^Ll^JI JjjJI J« r„ <____!! 4nU;ll - (OECD) 4_u_j__JIj 
(MultiJateral (^-jJ^-M jl ^~ , ,, VI ^j.n^- i 4_Jjj 4j__L_j1 j»l jjj Jj_>. - 
(^jjlU <—1-L w_-_>^ J___»_Jj ^j . Agreement on Investment, MAI) 

SjLaJI IjJLcI JL_J mIIj (_gjl .n"flVI (jjUlJI 5-^14 ^_fl t _______ _M JjjJl 

jl j_a-1 < n_>LI 4jj_>J| 4_3_>L_u_Jl 4jj__j_J1 t-.K j. -tj^ 5_^Laj\ (_,____ £-^j-JJ 

CLlj\£ 4_i^Lij^l j — 43 - *-0-->t ^LJI jjLua^aj CjL_s j *■ ^ (.L____iJ Lj ^-lt 

. UjL_____1 ^ j iT. ■ ,m <___U1 -1jL_?j_4U1 J£T ____£ JjjJI ol j__] jjjj 

4jjjj__i»JI Cj^Li^ — ___JI *4_ij iJI £. j_$J ^_J1 (jJ-ijJI 4jj_4i jjC. jJojJI ^___«j 

(_-$-_ i Juuf L_* j_-j 4j_.L__jVI _•___* <~i 1 Aj Jj V . --Vt -L_1___JI CjLLl _M j 
JjjJI JL___> 4_oL-___a _gj_C J j_3j ___9 J_>J I 4j_v«jM CjI_ijm_-JI u lt-"t j? CJjljl 
• pl.nnr ^j-*- jj "^J-*- £V_Gl «J>>- (j-A L^jj jj j, — ,L-j-j (j_=t- L$J 4___u___il 

-ijLuajLall j-C jL __Jl _____-.1 jl 4-j-aj_C_->J I j___j__, oU_ta__t1 j^» » _jf J u 

£>Ju_> -___jL_.j * 4_t_lL__jVI CjI Jj 1 11 a i___jj___ VI 4__j___j jj-C -_j Jj c_____.Ijj ( 4jj_t__J I 

O^Li- Jj_--> jLLua ______ 3L_jV1 (^j-aj L__*L->>) :3jjL-*_a __JLe. jl_. --il -,b.;l t 

.«4o*_4_n cjL^j-iJL 

^L__*__^«,L_a«.4j_H___iV1 

|jL__Ljj_uj I — __jj_.j 4_JLa -_J1 L-o^jjI ___9 4j_4j___>JI j . i__ oLdaill j - 

4 ft i -r i nt l -OiilUt ^gjJl lJ_____jJI ^j (( JjJl>J1 ; 4_JU __4jJ1 4j^_<iVl jLu» 

1 jla jj_a LAjjl^ 3L ,„ ^ Le Monde diplomatique 4j__-J j-_ji 

4jJjjJ1 4j1L__j>U jjM^LUI ^.l^^S^-Jl^j^j.^-L^Lai^l 

.oL_bjL_UI ijAju <__-__- jry^jL__UI jLp-J (j-ij (__-x__>.Vl jU_____/_fL 4___.1_>JI 

j-_U j__3 (j__>jL_i__i ci__L£ ^.Hl u-al j-L^I cru l_jL__1j__J1 SjLjJ I j_t_>i_) J __3 

J_i__>.1j .4_CjL__JI __Jj4 i__VL J_>L»JL1 2ji -"tl 5 L gjL_a___VI (jjLj__Jl 3 - b. : ^ 

<4 i U j--ui j1j^=-J j-^J 4 1 ^psjl ^ jj JL_1_L>J.I - j *l k~ * -GL_____a->J1 

. _ij_o__>. (_g_jj| ^L*JJL 

^j_u j >_33 ( j__ijL_ Jjl_t «__--^j iJt jLlJI» __Jt L__L_. j_j i__ H a- J __JI _____._" 

.[^jjai] .aju__,ijji ju_» i^>Vi sjj-jij 0 s.hn ^if_uL li_u1 ,1848 r Lji ^a^} 
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. . ._i_#l_lt -k_K->1 bU__l _j m ji t 

Le Monde _<;jJ (jjlaLJI (jj^L_____JI (j___1 < J__i_ j^ — it juuj 

4_JU__ _jLL_jj 4jjI __j __.^L_*_-j ' 4j___uj diplomatique 

Association pour la» :____- _j__a Uljic LgjJui 1j__L__t 4«mV<- t 3nl"V^ 
Taxation des Tranactions tinanciĕres pour TAide aux Citoyennes 
J}__ ^tjrtJJoljII AjjtLsj _oL) <__Jj 4_l__1__JI 5 jto^JI.)^!) «etcitoyens 

__Ll 5 __jLif ij--T J^JLjua (__lc .(«<LJUI CjL__3JuJ1 ^-ic 4jlJj___> jjlij-3 

i,_a_>._M __tju__JL 4___L>Jl oL-_u__ll (___ (jjJjJ 4_ljj___> (ATTAC) 

^jji+JA ( _ y _j j )_-_ , | ^ \\ <-V.-.Vl ^___L tLgjCjl" 1 A L_iL _L_J_i_i,1 4\-L}J__JI _•__- 

-4j£" __ic 3j__I uA\ jjn 4^^___JI _*j_* ,j-a ^ljJLtj .(James Tobin) (jj-^jj 

_J_- cujliI jl3 Lc Monde diplomatique 4l_-_a ____L_j . JUI _j1j__1 £■_-_>■ 
____ (jna JU1 3I >--l e-- 4 ^_>^ ^ uLttjtj * Lgj_s __jl_1 <U ___, <___■ 4_jj___Jl 

J__3 -Sji-J i«L_lLiJl (jjjLS » 3jLj _- (j_« —JJ j__. JL9 4 rtj*» i^ll _--jL_j . 3j -JLo 

. I jg " jj J-jJj f-lj-_ (j-o 5JL-uj 4000 (j-a j-__1 I jj"l 1*1 j j_ij_-__Jl I _L_ (_ic 

. __JL_t 5 oUla cl____ij (jj_^L-*____JI jjjj 1 __jjI_JI IJ__ SL__1__. (_____ j . I j___j 
l*jj*L^JI (_jJju __JLi (jt 4 ^jui -*! _jL*JJL _}*___ LJI j^n t jj 1 j — ^j 

-— '-Lg _ij . JjJ__-JL -JjLaJ (j_a (j_J*rt Ll (jjJ I 1 LiUjj ((jliaJ i_oJ I _JJ_t (__ic 

^cj-cj L_Lp_a .<_jIjj__JI _>_- LL — jjj___JI I j_a ___* _>! __lc 4_JLl! I jjLsjJI 

_Jl_l (jL_ l4 IjjJI 5j-j __- _/ _-J Jjl J-iJ ^JL*JI oL„j___-j Jj_ _l — _-jj 

(jj^L__lil J__I 4_ajjy_ll j_u1 JuJI j_5__Jj olj_-U__JI ^t^n _JLjL_ .3j__»L_ 

l_)L_3^UIj ^jLj-jJL j« iolj_iL__IL jl cjIj.I — L___JL ji t_j^LsL>JL 

3jLt_Jl 4^1ri 1- (___! 4-4--JI _^LcLm_*>L j-« _*1 ^ji-J p,1j — 1___ . __LLuJ1 luSoj 

s_L_ oLcUl^I j! i ___JLL_II _l i___-__"L 4-u.UJl oL_jju_i1 jf t 4__JjjJI 

__jUL_U1 ^jl-j JS" __3 * jj_vjj_j __IL__f ijJup* o!- 3 'LJ^^JJ^' J ' — ^*^' Jj J 

__JLf (j_L*_>_j tj__il jjL j_sJ_tj . 4_jjyL__JI _j__j__JIj 4__jLx__JI t __lj_4JjJLlj 
. 4J.JJ-I1 frljJ>- (j-a JuiuJ) ___J (j-a \j-±& -J-il) (jjjJI (_-<.i_- il l _>-_ ju.u— J 1 

L*_j . IjJj (jjui^ ^ uij-^e --il 

(jjJ___ |«-L___J l (_lj jj jl___>J 

j-l-Cl ii_JLJl ^—3 i(jjJ i__j__JL_ :^grt^lj_a i L__ul t__i_i_J (^_gj|jJ_) i, hV , nr~'\ 

jjjS S/l (j__ l_J___j jj at ^r-J— -* (jjjJ__JJ (jj_j_-^_ti_J1j i La j___i (jl — tS/l (j_o 
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^Ll«j j^m^j .^i-p-U — _ ([jjjLjl jjJIj ! uj_-_3l>i- ' ' &Pi (jt-^^ 

jLj-u (jLa iJL>Jl L»4»j .(jjjSu — Uj' r J£>j l^' ~rt£- 
iL _!b! (^^Lujj^ ____Ij <______jj__tl (___L__i__JI .(Bernard Cassen) _*____£ 

j_IUVi LuJ .4jj_>JLI 4_Jl >jjUI 5 loj^lt __».L_a J£ jllo Lu|)> :>L_jLa jlSjj 
vj1j'^ Jj-Sj <l£>**1 ^rP-Lj (jj* .«(Rollback) 4JLj_Jl <___. (-JitiJI 
<___ JjjUJl >jjJ*JIj _Jbf <___ L _jli_'l jj___JI ( (Philip Hersel) Jj ■ ■■jj* 

^uju __JJ ( j *iu i LuJ t 4-JU i n\jl\ (j_tjjj_i JljjJi _ Luj >i : JUI Jjj _-i tjjj--' 

t ^jL_____M (___<_! ;_JLf 4 jlr >&>- igjJI J^jJl ^ [ 3 y< :* 

Jliji — _j j_ii 4jI jSjj itl^jp j >"Qj> Jjjj *>jL>. ____ J__>L>J1 __ ^jj-a^l 
tjj-ijj 4j_S U (3^3 «,^jjU (-__-_ I o>--< — (j|» .-•,___» Jj-ajJI 5 1 m i 

Jijj — -j jjj <U_*_-j 4j_4 4j>>-1 jlj_- JjLj i_u (__ 

'(j-Jaj^j J-ulj -'» JjJL tj-SJ-Jl (j-fl _H_U_Jlj 4_J_J1 ___ jAj i(j^JjJ (j^uiaj 
Jbjj j^i_ .«4ijj_J 4jjUJLl *J> — 4j1I 4__JI ___$j i Juju _>_- _j t__J>^ _, - V 

Lo JfT jljjj _;1 - _, — LLjJI __J_lJIj _-JjjJ1 jl__JI Jjj Lu_j 3j_-JI -*jL-_s__JI 

.SijjJI a1j_-| 4. i __A_u 

j_3 __J tf J_U__. 4_jj_- (jl jj. L_L_Jt 4__JL*j V jJI _"__ (( 3_jl U_j_j 
U . Jj_1 ^LUl ^ ^jS^S»! S____UI __L/_jJI <> ^IjJI ^U^l w-.jtw 
(jji ______ j |»U. jlaj 4JLj_JI ^j___u 4_>>_j ,<___l ^_L_JI _j1jJI (jLa 'Ljjjl ____ 

2001 ^LjJI ___ JjjJI SjLa aj__c jjjJI *>Ul^VI JjL__ t J_L _j 4_jj_a 

4__)jJLl oj__ (____ .^jiLJl j(_____VLj 4 _L_UI J_l uJLl ^a ^.^M (__3 

__jA_i.l 4_j_(jl jjj.^U_>.VI J_L_i--l .L__ulojLHfcL__iJ.I Jj-> ^—JLLjyi 

(jj- jJLJl — _JI ___J :4_u_- (jjj__LI__J,l J_c J_-lj __SJ jl__ <£>LI jj_4 (___ 

jjll_ 1 n ij*- _JJjj i4ii>. (Carlo Giuliani) __jLJj_i3. jJj-CiUL- 23 >*jJ1 
U (3-jj .(jt-ljJI (___ 4_jL__ I 4___L__; UU 20 ^jjulII (j__ (LLj 0 r,. __jl 
l? J->*V (_-p___>_II jrU-jJI ^_i___ a_) ( Jj_i (j__ i(j_r (^LJjj^. (jLii (4jI jmJI 4Jj_j 

jjj -_- (^-Lj-iJt (jl£j . _jj>>Jl *lL___V ljL^>- Uj_3_j uut 4_L_j__J| __ljL__ 

_-_>L~ _* _$jJI j-^-^U <( 3__l U_4_j -_*___JI _>_: ^LajJI -jcj-j jLJl 4__>LL_| 
. 3JL jjlJ I ijjJOuua _J| 4 Mii*flLi I, ij^i*ii I jlc. j_a ^LJjjjk (jl j__ 4aLc 
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...*b*latt L»*J*i__*Ui_t*i_yi : a ^UIlM__ i -i ->j-t 

d_,__]| __tj__*_jU (_-_c >^Jt b-^? <*J *u_-»-* --— 
jL__ 1j__L___ _,_M 0—*- * cr-lL^I -1 J_L____c ^ ___* 


4_uL _}--*- ct— - ^-cU_j>J <L)J-^**_ ^L.j__-Jlj Jj-dl — «-jj 
__L_Jt *Vj_-___ *_*__! \jt^ -s. • jt Sjjj_>JI ___*<__ j?JL__l*J1 
(jjnYt» __ _h__1 L^>-- i> J^---- -^J <% r --- 11 ^Ijwmja 
_S_JI ^oJ^yt _-jU_J1 <___J11 .(Bono) jjjj __U1j_ U_~ J_-j_J t :*_._>*] I 
cjLjjw 2_.Lj 3jjj___ij ULUa ,oUL*__- _ I JS ___ d_jl — _J,1 _,_- *_J->13 

_jU___JJ jJ-~» _L_ U ( 1_J_-^ ur-L^ 1 ^_L___-_i ^alUI <--J ,^- ^r.t l 

^J j>i_jl __» LiJ (J^ * jlj — ----- UjU 5 . -^J-"* S-l-j---^ j^l 

ja U_jj__ J_> _ .(j^j-Jalj^S^SIjJl _jL_i___l ^i^tjJl *l J^i c*--- 

_,_!! __Lcj___jJU LaL- f fc , --.Tl J_>l <_j ,___ e__j_- jl_s J ju_ _y_ jJ&l 

ljSjjj^JI _*__« lSj-^ jl - < -__ 6— 4 * ^J^ 1 i^J-^ J^> J-— 

j _,LJ1 J^-_v° Lsj^ i^aiiil JU-.1 — ^ Uj____jl — _JI 

j___Jl _>**_» -jjL__. _--j-l_ <jt ( (Hubert Burda) I_jjj __>jj-> u»— --^" 

. «S JUJ_>- _-_CJjU_J~» __- 

t |jjj-_J fJ ^L-JI ______ _Mn\ ,m-U -JUU (ji J_* £_-»_>] I j_»-l _lt -UJ 

_jLj__jJll <__ j-UJl (jLjuol (j-a j__"t j_fc U_- (SJL-jJ-^JI 4-l_J-I 4jI_U _j 

Uj_ (jj_U__iJ ^4^3 . L__jI _jru l_Lu_JI _-lfi <-j1_ j_-_1 _**_*-__ •Sj_jJ_>JI 

jjjj_ (j_a ^gj.^r (j— c ujf>*_J ' -^J^ 1 -L i ____ , j , l _y_}L_-lj _jL__j1j-4-> 

jL_-_(V j-^^r ^ ^t l . .... ... LgjJI j^i>~l 1j_* .^LL-JI oLL____-JI 

,_j|jjU__l ______ J_(j-o Ojj_______-J V J_u_^ " | U 

Ijla ( ^L_1 (> ^jj t-_.l j . nlv; „, l -i-L__ U l_[j ,^jj_JI _>_jj-JI 
.4i_1j (jjS- U LJL_ lj-jjjJI u^- J^ l^J-^ 1 

2002 ^UJI jJjj (> uo-M-Jt (> 1 jj_*_^1 (jjjJI . JU>JI _-S_cl j— -J 

tt> _aj_ I j.H -jULa (j_o (Wcst Room) «4-jjJJI ^UJI» ^ 
«dL^jj-..! -jls-UI _jL_jVjJ1 _^j <j_?j .0----1 ^*--- 0 'j^?-' ^ 
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nj U; M ,lj _j___II ^jj . Jjn . H <jj__. __<, -_*_*. ___ _pjj j-j^ 

Public Company Aceounting» u « ,,,U ,jj_L_J1 _____ _j_ij_J| _,|ji j___. 

2002 ^UJ I ,jj__3 ^t) (( Reform and Tnvcstor Proteclion Act of 2002 
_____ ______-. ,„l,| oL-^-iJI <___* _, - --i^H ^LUJl ^ .^y 

lt^ _^J-JI 4--L___ j>-__- ___J1 ,L__s j_i <j_* a—Si .(«_ > jj^______JJ 

^j^hjj (John Ashcroft) _-_jj^____T ^ ^LJI ^-Ul <>• M£ *<jj---l 

JpUJI jj_Li_Jlj (Harvey Pitt) ojj ^jU c-jL_jjJ| _,__ __,L_jJI il^ 

^<__-_-JI jj_L- j,L_U .____ijj .(Thomas Daschle) __i_,b ^Ujj 

U_j_i U-$_^L __j_4-- <_;jJ1 (jj_L_JI I-- Li.Ua jJjdJl ^jJuj-JI ( j-<--~ 
(Paul S. Sarbanes) 0 __a_LjL- 1 JjL ____,Ij__j_ 4 j J J| jj- h ...H ^i .____, 

.(Michael G. Oxley) u \<,6 3 \ JSLU ^UJl _ j-'~U ^^j 
4j__ ,MCI Worldcom __1j__l ____ , .L.u ._jU J; ... f j_j jl^ 

______ --LL__ j^ c_*S_j1 U> * j^UI 4_ H _.L_JI oVU__VI ^Kj a ^j_^ 

•*j£_j^Vi cjIj^jjJI cjIjLLj j_a jljju_L L^UjI^w t___jj a<j Mia -^Ll- j 
J}U- (^T <_/_! .«jSL^I Sjl___J __LVjJI _jjl$_. OjlhJ jL^! juuj .1 j___j 
d^3 • -i^-JI _j_j__ L$j cJojjj ___JI -^L____J1 _;j_£ 4j___ , ,u«a a * 

oj^oi! ^j-J! 4j1_. _j_j_1 ^jj _>_jj ^jJI . j^UJI j-« _lj_U 
_-____l JU_i ^jjj 2_u__j jj£j (j| .Sarbanes - OxleyAct j>j_L_l 

Sr----I oLLuij 4ja1jJ| j-uUI j^j (jL ,4J_i_- ^ t __jj ^tj . JL_-Vlj 
jjJjJjJ.1 (j-JU-o <j_fl _l_Jj _I Ul ,„ «j jL Uj i__j_____|j Jjj JL__-V1 j 

.«4i__ ^LUj jf (jjjLUI --jL- _d j_*_J1 4_.>U_J1 oLSj^UI 

^ 1 — : ^L^ iajU;, ;(jj_jUjl L-AjJ3t ^jJI . JL^IjAJI U ^j 

L>^ 4 J Jjj_ L U| L u i^± r-« j-=tl> ^jjUsbjJ IjjL* 41>UjlJ| CjL^j iJI 

(^h-ilajll Jjji^ (^U^^aj jLc U :4_y»UkJ| djLL______JI 

'^Jj -<^»L_*Jl o_jL___JI 5_«jL__ _j__ dJj j ...1 1 jrtjj^jL-JI _t____jlJ,I jl 

jf -__-___ 4^__j ^Uii f L_j __jL_;j_____JI ^L___jj -> j-^Ij ij-^J (jf ^jl__o 

-4^l > ___ ( J^a j^ *j___"f __ ) l__jj____ _____!] 5jl_J| juu (jl 4_ii__ _jL_ t j-_-J3j_i 

4jLajJ1 t_4JL__T (jn___c_ ____i 5j_x_^__ 1 jL-o-_j__j_-JI j,f JjLi^JI __k___i 
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'j---t J - -*---> ______ , ^Jilla JT n _j__^jjL_J1 i j£______U jJ-ULJ 4_i__v1 jJI 

_-_J1 __)___h-J1 __J_ ^jjjl iVhm< J-*-Jl (jj^j_L-J1 (jrU-S Ju__. lj_.L>. jLc U 

jls tj->L-> U lj — ^jUj <jf f(^J IjjU. jI c U _£l - lj~l .i l , (jj_____.jLi 

_j_--J i I j_<- _____ 3jjA__. .(jjjjj 4_>j___- (__-- tfj___jU 
4_JUI j1j_jVl 4__>J jj] ( __.L__-jj_Jl __!_. 4jL_1 jJL 4rtKt,| i-iS^^I 4_o_JJ 

.(Securities and Exchange Commission, SEC) — ___>j____J|j 
Sjjs 5-0 Lftj jj U (JUJI (_____ _>^j--j 'OjH-— ' J — 1 ^_>^ -^bb 

(»jU_. l____j-<. jLiejl __1__ j*j--J| ljJL__- _>___< — __lj ___. (jj-i — __.U_JL_i .Sjljjj 

l^^>»JI >jj--=. .JU---JI JU.j^^AaJI L^jjj^I (^jIj^JI Jl_p. 

iJU__Vl JU-j _>_ (j___*_J1 -JJj^j LjKj — __J1 -_JJ_ J____u_iVI j 

I Jl_j (___-j -4-JU — _-4jJ1 L^iic _£j___Jj (___JI Slj .Itl j^jlt Q U jjju ,„j (jJ jJI 

JJ^Jl jjLuJI _><-£j - (jjjL-JI 1 j-_b tf l r.i-rj- (^jJI J-J-*Jl uJl j *< ■ 4K 

L4I0 LJjiUll jjj—So <jn_-. l Jutj Luh 4j ^L^jJl __l_i L<_j__,1 __oL jjj II 

(j>rtj U-i j-fl^1 (jl_j jjl_Lj .5 — j<jj^aVl j_uUll j («-lSJI ^-JLc 3 ___sL_-jU 

(jjrLs- -Hj 3j_=-J| ,3j — L_JI r*jj_ : j_ L___L_ jj____UI jL_ .4___. t__jj_>Jl __jl___ 
. 4jjI______9 _M SL>Jl ,___. - j 1 jL ..1 1 5 , j 2Ujj__J1 

4-__1jll ^-j! JL3 _>-j}J (jl_* i-_x)l — __J 4jj_j jjjLaJI _____ £_u_j_JI J lij 

JL__. , _ r 1 JU-j I j__ j_ i( jri_>J| __Uj ^ji^ (j__a_jJLa .(jjjL_J1 ___L-_ 

_>-j U-T.j-jl — ua JLl-Lj jL____3*_'l JjjSo 3 j_U jj_- 4jjjj_3_J Ij j L__T j ijJI 

(j| Jj__ __l_ (j-JI 4_o-jJjjJU^I ojui «4hM-».U 4_u_*-jJjjJjt ^yi—A jJI 
(L__u| t __jjl UjjJ .Lgjl tr>"i*)_j| (jt-uJl (_-__ (J_s-jUl (jjL j-lUj (jl 4JjjJ1 ^^-Lc 
(jjj_3 ____c J-J-3J-J1 (j-a 4J_l__j (____ Ijjj (jjjjl 4^j — i__j 4 ;/lU (jijJ -jlijU. 

jL*j| ( MC1 Worldcom 4_Tj-__ ojL^jl Ujloj <(j<Jj -ojLHl ^>-*< lS- 5 -^ 
J-4J--4 4j_i1j_____- cjjU_> (jVLa tjjjigU (^jl «JLl 4___)j_4j ^jijj jjLic U__j1 

(jj — ____Uj (JjjjJj jjSJ I t L__L__f ^lj , 1 j___Aj -jlai-. _,_- (jSj^^I jI 

I j_4 (jl J_£jj (jijj ^lj 0I — a__Jjj . 4_-j — u. (____-_aL 4_J__ (jjjajUajjj (jjjL_JI 

4j_Lj-,VI l_ 1 L<j___JI c-jLSjU, __!__ l_,!jI_ ^l oU^L^JH j_v-.f»> cJ j>jL-JI 
.«(Franklin Delano Roosevelt) cJJ-jjj jr>Kj| j_a _l___ j__x> 
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i^JUrii jl\ jLi__1 

jL_____l _____ 4___l__U 2L2ai>J( 5Ji — __JLl Jj-Lj-j JlS Lj __-SjT - (j-^JLjL. 
<j__1j-JL j_u£ __i__ o^^ 1 I j— - -j_--JI 2jj_>J1 Jjj_ «Jl 

__ ) __j-__JI ^j^ . Jj-U Jb- t> ^jlPi _ 
3jbL w ___j_-__ Oi--* 1 '"• :;A " it -^ 3 c_j_i L_U? ____ -*_-i — _JLl 
* .^t i ^yJLtj . (Corporate-Govemance-Kodex) ^jL.i jj-L> ol_j__J1 

Jj • (jLlj- 4_,j^j__ fj — _< J-J _--U-1 _,! — Lj-JI ^^-—U-- (j_i »4 — ___u 

l_i__j_jJI ^^j^LL-JLI o_£j_i_JI 3_>_a _-__. (j__---l l«>*— — u -*-J 

£___>ljJ1 j--Vl J .<_JJ-ijJ1j *_!__>- VI j-a 4_v.il ■ .. 4_i--L__>. -_iLL___- (<UJ-d_ ___C 

-JjljuJLl iJ__a_l *Cj__j-uJI i___ <_3J^ _u <?___ -}L-__yi L-tLW- J_ >~ 

_jt< a ! y" __lL^}L_-*-'l __Li_ ^jU 'lt^' ! Js^ . LjLi^ijjJI __a t <)n fl i«*T 

:^U^tV\ jJaiJl 3jj_i ^IjJI ^ l?J--JI t£_.L_____>-1 ^LU_l uiLJj 

_>_>_- ^JLc j-a 4_j_) Lsj t -_*___& Lc, 4_jLa JjU_j _ya ^o-i—J Laj ^-JUt j-1 — ___JI 

o __j__L (jji 4_L____t ___• t <_) Laj jLul — —VI __ajL___a 4_l_. Jj->-j Jj— — 

4_L_j <__ jjj_j <(Specail Purpose Vehicles) ____>L_ j— _f 

■ _, ■ _Jj J_u _ _j____.ii j_- _*__;Jj__l 

jn ?« "M tCjL--j-__1 Jjp- jjjj___Jj jj_b -J^LUj (jij—J Ol 

jLj^-t yrtT _-J-- L_^.OJj_-_- JjJ_rJl Jj-^--l ^NLr 1 ! ^j— J-— *L>- 

^__T! j^-i- j_<__j ^ci^Ls i.r >1jJI jl_ l_l Uj ^_i^j ___4 V .LTCM 

_!j___Jlj -j'-*}! __JI jAi J--t ^ .jJeLstU JjJ---- ____ 4_sl>_- 

^ JLJ> f ljL_l t-— a_T i^^l oitHl ^J—i -IS '-^ J>-* 

L.-t^-Jl^e.a^l Jj V .L-Lis^b^ (L__j! _ajL__llj)ol_j-__JI 
J3-T (j_ Lg___i-_t_ ^j_^ lt- 11 CjI-j— _JI -j__ -4___*L_*J1 Jo\j—L -I _j1_ 

JjjU.ni jm-V| ^ij— -« J .^Vl 4_j_-_J1 _,__ 4_^j_il ojw^W UL_>_ 

J_ ^ __wlj j-_ t juIAa ,a____UJI ^l j_.Vl l_1 j ol<:j_-_JL jf jJ-L_Ut 
(_U_J1 ^JUI r U_l!l J.1>i- vj> JJili JUI -jLIjI^. ^j_j jl :_j*_L>JI 

J j L g jjj. 4jjU 4_lj_j___> CjL-Ij iSLuojSj». 4j-ij U_- J^JJ ^ t^- 11 Lj^I 

4_j_s ^JLi ________ (jt >J V L^ia j__*.j3 V jj>J1 * J— i(j4J--1 jj-^r 
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. . . ti_-t j-_*l L**l*-ti _b___W «dbkil i^UII _____1 ^ 4* _ _ t 

JjjLL-o i_aVl 4_JU_ j_-_j __IL__, » I jla V ju ,_._-Ij<>iT1 <_;-a>-» ___>___« "__) 

i_J_ _*! Sj — ____ t £-*_*■! ^JUJI ___i t L___,J_C jjju _.. "Jl j-L-Litil _9J_,LL__> (j «a 

(j! tjj^u t ^JI j j^- ^ -> _u_ jJ_)L__il _^_._L__J _jk>J V iĕuLnJI 4_±_-L_JI _, oj 

(jjijjj 4JL_ La _5^JJ • JLJj_jJJ L_jj_L__> I "■ ^ I (_j-Lc- ) ' * ' <<-_!___) t L__._j_>.j 

*(Jochen Sanio) jjjI i__ _*->• jj LjLi! ____ (BaFin) 4_J Lil 4_)L_jJl 2 * i 

JjI^j — J_jl » _»■__$_) :«___tLil j_L___Lll ____ *ljj c_jj^3» jjoLitil JjjjLLus (jLa 

_j_i__>__J .ViT (Specail Purpose Vehic1e_) 3-__.L>Jl _^1j-__. _*! c_1 j 
t_,o .,_JI ^UI f Lfc__]| _y» Jlj__Vl J_i_J t JjVl r L-2JLl ^ , j_>-Ij __.____. 

_-J— Vj L4JI Jj__-jJI _____ tj-JJ 3jJL_ V CjU-L- _)j_C_ jLSLj Cj__j __ 

jt ej-UJ (j^Lu _* t __^_L>J1 __il — m__-J1 ____ 4J _ij->_j V L__) . i^la £jj _>J1 

. 4_jjl">^_ (_^JL4J I <ilr ,Uj-_j (jf Jln (j£-*j "-^ — 4_)_9jJ I 4_±i__ <j__j__j 

j_u£ JL lli UU__t>l 4jL__jJI cjI __ui> jf oW- j _iiUj___»J1 j_i_u V l <& 

4_jjj___JI _L_.lj__]| ____ j_i_l_* (j______ 4_*___ .CjL__ — tX\ _-_]_ 4__al__Ll1 3j_>-L_-»_] 

:CjL__jj_J1 _9___j _"jL>- L_J-4 _M *j-*JI £-jLj l-jJI ,_5J — -— ' - J-* ^-p-^jj 

L^Lu Uj-_ _ijL__il J-aL*_j «Over-the-Counter» SU.mII oL__i___J! _____ 

_£l t 4_i_ui__LJ1 oL_____iL Sj_>-L_i1 £___jl _____ /* j __L_a j-> ' > 

^L-Jlj 1986 ^LJI jrtj i__L__jj_JI __ilj__ij>-j SjjLiJl _jV_l*_- ^.it s^Lail 
46,6 _,JJ ^j^! jVj_ jLU 614 2004 

La J Li I Jjjl 3^ — -u I JJ---S O I J-* jjJ___! I 1 Jub (__jLt-4j . SLj-~> I J^J- 1 _JJ ^Lj-i 

(_____ .(^Li-^l jL______ > 1 lLy _Lj__>JI jL_ J ____-_ t l jj U^. 4_b>Lc. 4j cj.Lc. 

'jj-OJj-S 4_J) ^Ll>_ Lu 4__LL___JI Jjjj JUI (_;lj__-1 C__l_T (j-ajJl JjjI _d 

^jjl — jj.1 j-j_>oj _-iL_JI jL_____ _*l ^^jLc. (j-<__4J L^jLi. fj___*L>Jl ^jJl (__9 L-i 

, 1 ^ <\c* \ 1 Ui j A~ ___J 1 Cj lj__i_J I i . ^ " __J__ 

fjz ^jL___l_ , _ , 1 <(Garry Schinasi) ^jln _sjLc. j_C__j ___>-j 

4_iL_LLj tj-Lsjyij CjLLiJI {tjL$i .^-JjjJI J___J1 _3j_L_-_s ___) JUI (J_j1j (Jj uj 

_y- t__Jl J__ ^jLLui. (j-ij ._-iL_JI (^-JUI ^1J___JI ___i Li___ 4_4J _jLj jj-t__J1 
_il 4_)U->-r. :_jlj---u (j-JjjJI JLa-JI JijJlL-o cj __j L___ 2005 ^-LjJI 


J 


. | j__^_Il| . <__»__ jJI _____ j fl-_ll ^v_. _;_i-a- )^-3it | 
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<____ (Ijjl^ jJt jjU"lt L_-1j Ll__j_c ^jl^ j_a (j;j\-Lj — __ jL£j *«JUI Jj — <_- 

l_j1_5 4-Jt-LU jjJ___l!1 I jub j__i L i^1Vi i n d j-«jJI j-<a jj j L d - t l 

^-cO-J-A-Jj JlljJ^U L«_k-- L*__u» f.J__J j-4ljJ1 (jrlUl ^UaHI jLfl '4j---Li j-oii 

<j/sj 41lj ^L_i-_->» j-o ^jjtljJl jjJLLI ( -L___JJ1 ^-jL-j ^j^-l 4_o.Lj j__, .«J_££ 
L^jLu-iii j-oi-j cjbjjV» j I j-ojj-u Li _^j_*jj j^a i« jl j_____*iVI ^j^. cj V L>- 

_^__JL_*_____jj .«4-L.J __J1 5^ \l , ^~aVI ^jLllII «Ui_-i j__i __jL_jj -1 — l___j ^L____Jl 

4_>>l_5__i)) c _J.L_Jl __JU1 ^U___J1 jl l — &_iL_ui ^jt-T/i ^jja-tl I jlA j-« lSjL-j — <_. 

.((j|j_S~u__VI j 4__i>L-_JI <U j-4j_t (^j-u-u/J-o jLWj _-J1 4___<Lxj 
_________> jLIoJ _-J1 4>L-J! (j-luoL ^L-Jl ^UI f U_*_J1 jl 1 jut (jJLoj 

<£j-^-J fj L$___J - 4_jl_bj( _-___<j_i jf 4_lcLll__J| JjJ-ll __jL-j_L>J jl_s 

,____!__. L _J__.j . L^-uLIo j — L___> j__> <____. ____JI 4_<_^JLI fj — & jL>J| t-ia Jjl—j^ 

_J J-L__J I j-c 3jj->JLl (JJ---J1 _1 L___i___) 1 ^sjjuJ jf j-c (j-aLi-a V i_^L__>J1 £» j-A 

oL__jl____j Ij-ul- j-j-H --jL^IjG jj-__- 4_4jV t -LL___il ^Lj^I (____ _jj_>.! o»jV 

, lj_l____. ^<____-_l 
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7 


§ 

1 

HjLa^lc:j L_bLua^l j|j ubVl j%ijf |;? 

jki ^JLaJI (jlSj .(JUJ( ^tjj J1j_jV ^ 
^ j^^l ^jL ^ , jWJI Ijla % 

:VJ ^^.J lj—.Laj! jUi 4*\ <jjJl5j :g 

J i i ' ■ > jjo j uiil (_^jL>Jl uU^a 'P ? »; 

SjlcUJI ^LajI ^ -2001 ^L^JI §| 

^UJI 5jl—*UI j£j_a ^Lu Ijj «jJlj («J || 
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■ C J ljLUI j> ,, l ^rl^jJl SJJ L^J,l 
t>U n'°\ i niiil Jj-i^JI (j^eli V 

iCjLi^j — jJLIj ijjL^L J_> 

^ (j^^jjl jLua^Vl Ja^*j; 

«(jLi-^l ^j^-i 


-«IU-1_JI jUfcil 

C-_L-T Ugaj .Jj -J! jL-_----l £_Jj_3J I £Jj-a-J! Ij--, j__3 -— * Ja — ai 

L$jl i __u Uj_S t( jrt — p 3j_i __!] (jSj -L^-i-_JI JjjJI J — — Jj jL_. tji — _-J1 
,2_s L^.V >H CjLL-I ,^11 ^jl M.4 tJ k.aJaj>LK.U J-^^' 4 ^ JL^jJ» 

_ j Al-_ Lcj ,3jl_L_J1 j) L« Cj _*_! t <- 4jj£j_l,! ___)j1 — ___JL1 O — (___-_-. 

M ". ^ A^. j. __j jjil] ! 3 I j ■ . - II l_9jL_JL1 cJLi nv ijjJ__J! 

JjL$J1 j__-gj_-!l (jLSj .Sju-bj jLi — uXj Ujj — __J1 *-i--> _>--l j3i ^ (Lajj_u 

U ... 4 (__Jj j_i_l_u S ^Ur 4_JL- cl__ !____-> (Jii. J — _3 (j-aij-S^TI CjLLu. (__-__. 

■ J_ j n "^l __jL-L*ju j. __j_J1 ___j __ij»t jJ! nill (j__j .4_i_iLfl — _l — I MU"i <i 

-_*^_J1 4_____J! ,j__l j__Vl o_£>_ _-Jj U—^jj-s J-u _-Jl l__jL__JLI j-3j J_ 
,^LL__i-l ^Lj SjJLI j — !_> SjJLI 1( j__jj-_JI o-i_-> £_uj 4 — jtjjj___iJI cjLwIjJI (__-_ 
(-__*_ ___J1 j__sL=_JLI 4_u_L_ *-J_LL_JI ^jL^j >^>*_ ^f jLc. U ( ! jSj-j 

5J j_i___i__JI ( j___i_3 4 j < C_ j.a i _ > l L-Jj-L-LaJl ___ij_ CneTtW Lft_T . (j_3 Jj-oJ I (JJ-^J 

t _-,_>tU-, ... I L^_U ,JL !_ L_j jJ-. -G ^oJ cj>L_L-J! _.__ jl -_4_i :-L_jj___JI 

/gj . ___* 3 - <U*> <______ ljI uJ J-—J1 ^ 'dJJ * LgJ 4_l_-L>J I jljJI (__LL_~u (jl 

•3 j- 1 SAt l .-.j -» V.l ,.-.1jjU".tl _>____ £Vjul _j_. (Cj1jJ_ C__- J_*jj . -_-1jL__-JI 

t_>_»Jj- _ys ^J-aJJ i « ijsJL__. Jji 1jj_*-_ 4_i_ _uJ! -_)1jL__J! l_) L__j___ 

-uLl__J1 -r nn"l (jt _-J[3 *L_£ljL___U J-U- _-Jj (4__p-L ^j-4 * JjJ-l-J! I JL* _5 J U 

cj-a_jl Lo (jL_.j__-j 3 ^Lj (4-JLLt -_c.Ll___J! L^jjls-j — -J ^--J! (5J---J,! 
c-_l_Cj . ____j1 4_ji;:>ui L_1_jj-«u L___T _-J1j LjjjI _-JJ L-^-l ^ 1*3^1 
jlj^jl jjj SJ^L__J| ( (j^j (j_.l_u icJjLk j__ 4jj_Tj_L1 __3jL-__1!j cjL_j_-_>J1 

.JUI r U-_UI 

-UlJU__.!jJI _____ j-JJK-b - LSj>.1 j- >_K^I 

(___. ^LJ! SjL*_J1 j^j^ ^ ^Lc____JI jrjJI _-Jj VI 5j_iLt_J1 l__jj-___ 

p ~\ j*k ^^-i . L__.L-.L_3 5___ls j ,j-__jj Ij c_ __j 4jLo_J! 5__.L iutl ^Ld 

-uj£jj_-_M 3-jj_>J1 lLj U _1 4_u_JI 767 f___)j j-ijjJI 5j_iU- o — dju__> 
^jijuH t__J_j| t L_T!j 96 l ^ ^ jK^ "tij .(American Airlines) 
757 (Oj jJjj-J! 3j-iUo ,<_u-Jt 5j_ SILJI c.^.i^j.4— IjJI 4jL_J1 ,>_- 
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i*H- j "-Is-JI **__i jUidl :_-lLJ1 Uii A*j-I 

4__l __JI ^_U_ ___i __jj_l>JI -_j-JI ^United Airlines ___j __J 3 oLJI j 

JUtJ t_J-L- (jf _JJL> ^**' 'J 3j-_-L«___JI (j__J • L>-L-__J |j_l___) Cj^AjJ - » - ..I" H 

t__-JJ-< _u JjJ ___S Jj-L-jJ1 ^L____1 <_}-_ j]_LJI CJ__J ij-lC. _* -Lcl __ t n<. J Vi 

J__. 4___jjj_JI ___} J-*-L__J1 ,^-jj J^ ^L-t^a _-__ SjLtJl ____ l __" 

4___>jjjJI _JL__ ____■ 3j — n 1 nll _y» t__3jJ I j_g_-_»_i * I J__-_j . "JjJI 1 J-& ___S 

Jj_5eJJ Jj___»_» _£J II pj-r "_■*! jLclLjJI 3j^_>.| CjI lLLJu _---- ljJ-_sl __-J 

.^-jjL4 L_jjJLlLl 

Ijj-aJl JloJ . L^jJL- _-__■ "*Li£-j_<._*1 3_Lae_JU CjL _*jJI (jjjjLt)jVl __iL-_>t J_oJ 

-_*___l_Jl -LeL__J1 ^Lu (^Ja tjt^jlj .__1L_J1 3jLtjJl j£j-_ :4-JLo ^ljJI j__j 

i 1j___ 41 1 4__,LflJjl ^ILJI <__JjJL>JI (_J_jJI 1 L>L___* 4__u£_< _r___A_-J "_ LUJJ 

~~J-J1 ( L>. L.J__> 4__U_3 J (jjJ_-aT J 4_ul_4JJ **J "<l-1| I i_J I j-LjQJ ___! HJ^JjtjS 

t jjLy _-J]_) • jLajJlj jLiJlj ^Ll___-J I ^jja -__)l_5c __ J____j iL___j| i__JLo __JI 

_jl_ij3_a jl^°i**4i-*-fl L_3j-i____ ^.dlS j» (jja 3500 _jl_? <3j_l-. (Jj->-t *— '^j 

350j (Bank of America) 1£j_mT l__j! l_L_j ______ j__ (j_« 400j(___-L _. 

_-_>.j_JL) __ 3 _jj1*ju i«l_L_j 4 luIjjjJI )i ___>LL_M L_9j u__U jj & 

4jLj _____ _jjjL^__II cjyvj-*JI j-H — - -___-L_-_>j («Twin Towers») «_jh_-ij_JI 

oL_j___ jLLa ^jj: ^_JI <(World Financial Center) <^_iL_J1 ^UI j__jJI 
(Lehman j j jl j-j _)L_jJ^ <j^J_J Jf j_-^ jl ■ -VI l_3jL___- L^Jjj _>>» 4_i__it_~ 

(American ^ j_j -u-Ti j__j_L~l _jl «_j_* j I __>I____LL_j -_?j ij Brothers i 

4JL_jj (Wall Streel Journal) JLjj_». __uj______ Jjj 4nj-r<^j Express i 

.(Dow Jones) jj^_w jlj JLLI *l_Ji 

0__A _^jJ ^j — _JI j_il ;__»! — ^JjJt _-* — 4>jf --Jj-_'i _- — Lt ^_j — a^JI (jl 
___J1 4J1jJjJI CjI^ $J1 Jj_t ___J f«J_? 4J>1*j _-J_ __jJ1 Ol LJ___jji' 

jL* __i ________j_j1 "LJjj^MJI Lijj-a^ 1 jjjj^l _____> : jL_____s_*I ___s l______*-> 

j_4__i _"! j-ij_- jt->-ljJ Cjjjrt^ iljJ- ____3 . L4J jljJ- -* -jLjIj — l__4 __J| j_3-_-_ M 

4__1 ' _jjj___c, ___5 4jL11 __j_ 3j <___. C-jlL 4j __jj (j__il jjl 4_uLL _' I 

4j.il-». (_--_-J - _*jj-u-il ^J — JJ J-> _---- 4_____i_i ^__s-l J-9 £j-_JI O^J ■ tJ - > — ^ 
-_xx_>. _______ j L^jIjjI l_jj L>JI L_lJj__I CjL__>jjj Cj ____? (OtjjJalll 0 j — a 
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__JJ j_j un (lJLiJL^j L&jjit" Julj L^jIjjI jJuJ 4___jj_> _.,_\ir.f . l_j jL_L_l!l 

( ^ih-T-m ___i _£_uLl!I <j a 4 ■ i jf jjlL . JjL__JLj ^-j — jt^J Lg___jJL) L_Jj — il 

_3_i-l 'V- t__4 ^*,>_£ ^LlS . f-4jl 1j_)Ja_u («J Ljj j I _, — fl 4 — jJUI -liljljj 

(j_4 ctILlJI <__JUt ^L___JI _.L_uJ ____- 4____j_JLI l__jL__11 £__- jj_l_-j_,1 *V>* 
j-±L _oL_jl JIj-V j_L)J ^jaljjj 1l_j J_>L>. j_4 (4jj_$J1 (__e JojJL__JI 4__i_-> 
(__L__jj_JI Jj_>I jj jl _-j__l_j IjI^j3 (jjJjj — __JLl J_j__1j - ^jjJI _r— ** ^JU>— 
____ J-oL-JI <j1 _)>»« Jl jl_-_-C.t jya (C^-j-t Lr^J 'j-^ J-" 1 ' — ^JL__1 

4-JLU j-jjj Jl_j .^j-ojua ij<rN,i<i ,jU__ (CjljJLj ^jJI 1 _u_ ____! ,cjL_>jj_JI 

J_A» : ^_JL-_-4 4__)j1jj _--- (jH-LlUJl (jrJ_J_jJ,t __JJ J — _-jT _>u_L-) _-jU Vl 
^j_u jjl 3jjj_t_o _j_l__1 *lj_j_>_t1 (jl JLU .«Sy__3 4_L_ Jj V j_4l jlj__ J1 I -JL_ 

-tjjJI ' ^ - A.'r. __<_ "^Jj i__jju _i Jjj j-L-jjj j_j_Tj__sj (jJJJj ijj — _5_lj-9 

i JJ>J (jjl jLjj (_fljL__t,1 Cilaij . J-u L^jjj — i_oj p__ ^J __>L__Ll__ j_« j^j^Li 

__JJ __L_L__ jlj__ j-jljj — Lijjjl _j-tj (jJjjjjjj ^jj* 1-lJUI ^Ll_jJLi dj_>-_JLl 
(l_JI_l1_ij (4Jl_ La jjjaj .«<-. m .ii 4-uL-jVI ol iT-dtt J!>L__a». L_ot L — Ji 

4_>-j)) ((jju-tL-u jLajJj__ _-JUt jL»!_j — _u_M __4j____a (j— JJJ i(jj — Lt 4_ u L_>J— — ' 
^jJaJI J___!1 Jj (jl J-__l 4 — jjJl>- (jj — l_Jjj Jj_>ljJ •« j. ■>> j a-"ill (-JLlU 4jj_ 
.«4_«L>.j j__Sl J_iL__<) __Jj 4__4^j ^jJUI )L-_ls_J.I (^jlajj— jjj JL»*» j-Jj--~Jlj 

(jj ir j_jSwuj juu ^_ljL_f 3> jl_.L_J I ^ojln i*i »iL__u_.l (j„4 (jjju > Lgi, I jLti- Ij 

Jjll ^.JLLiJl SjLejJI j -ij-a jj*r „" IjJjL-w JL3 jj*_' j — J S_al — _ul JJLjj_o (jL->J 

' ^ ■""<! j , JL jj___ >L 4JjLkLI ljL-.l (j^_>.j_iJI ^ 4 J ^ ^ 
t tjJ___- ^ lj:L-*_j-_.L_Jt t L____f jl 2004 f UJt Ja (jjj_L>^Vl pjnn^tt 

cjLks-j- ' , ■ jj 1 -*** : 4_J L __1>J I l-J_) __JI (jj->-l cj L<_jt__ __uj____J (L_]|j -j—j 

j_a ijj^IUt 4JjjJLI .Newark ____? ^t jJI Prudential JUt -__j___i j_La __JJ 
i - a JJ^ l^Ij '_pWjU ^ (Citigroup) u~J ^Lb ^-Jlj (__Jjjjjj- 

.(jj__j__jlj ___) (jlLJI __L_Jlj _-JjJLll J-aoJI (jj - - - -* 3 l5J— -° (jr^b L ^J_yj_ J 

Sjl__UI oL^jJI _5_J La jjjo jLi _____ ^j-JI Ijjl__l _l_ _jj___uL_)jVI jLSj 

_i_)_i l_u _____ j»j--Jt IjJlILc . I i__l)1 Sjjjj - _j iirtitL 5 3j j_a d jSLjj-a^l 

4_» L-ii-L-. 4jj_i i £_<i_>. 1 ^JLJI ___J (4jjL____31 4_et jj-T-* (JjL-J (= jL>u 4jj___> 
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d«Jt iMI j «Jj^Jt jUil :4H*lt l____i ^ 4* j_ I 

OJ ViU CjL_jJI jL_3 t ^jJ__ 4^>-j j— *J* .jLj^I ^jmW. 4__jjI____L_|^ 
. 3 n_ a. - - j L___ 4_JU_-ljJI 2>Jl___j i 1 j 4_uj_«J1 I-_JLjj_^__'1 ^ A 4 i^ jj gVl 
[jLs ij-j-j-gJI 1 __ i^lj^s ___) tjryajlS^ lji_)J _l_ L_*L_l__j L-j^j-I _jt *->sj 

^UJI jL____fs_-1j ^j-*»-"! jL___,____I 4_,j__j ^ }L_ 1j__^ _jjj__UI 
JU (j_< ^UJI ^L^l^JI f LUUI Jj_>j ^ ,}!__ <lj,, ,„-, . U_j! 

^UJI j Miim jJ j.k _£jL-J1 JL_~ .Uliij 4__j_Jl| _}|j _*_| ----- 

■ tri j_____ i-_i__jj| L^sLj^j^^ri"H __Jj 4_^a ^ -M cjjLc j^- ^200 1 
4JjjJL_ .j^Sl Ijjjb _>_jU_ 4_J_ ajjjJI OjUsj oljJt <__— — ^L____"l <L_ 

J_-_L_J (__ L__-t - 4_u__-__ (JiJU l^j "fUI j_a t__ — _} ! jjj j __H J__JulS t________j__» 1 

(^j^jkJI j_____ _)L_j *____JLl I j^j . j_it jjcJjj 4j_L_ 4_oL-___i_"l oUoLAilL 

jjj-o j_u iJj__-_; *1989 ^UJl <jhJj_i jIjl__^ jL^_1 _j_*__ £jj ^j__jl 

_jj (jjiJ^J _*_- C_--3 . 4 x«j__>Jl 4j__jJ| j-u-u- __J1 <ULc j____c ____! 

ju__1 l_Lic» jjL j»j_t4Jt tj-a £jj __f juu oL__ _____ (Business Week) 

_>_>L_-JI jL_i___"Ij <-_-j__>Jl i-JjjJI _j*j 4_)}L_Jl _j!j .« JLj_L». jU___L 
4_,j<L>JI -_s_l___J, j__ Jj_s_ L^ic fj___j____ - (jJjjL*. Jjj>«_ LjjLc I ; U, ... 

, _L__J,I 4jL^i 

i4_lj j»jJl __Uj __i) 4_tU _Ju JL_ i____j_ _| jj__Jt oJL$_) l( 3_l L__*_u__) 

— L—^JI cjj— ___ ^jJI I j__> <_____ ,j.i «i~ . (j_, j__i__ (jjjUJI ^ 
c__U__ _l_ : Ujj__j —j-L^- 1 ! 4_JU .„? _J1 ^Jj j^ U J_:__i_. L_$J>_ 
^ L^jIjjI __.jl_._jIj ,_U__JL L4JU.1l jjjJjj.^ j_>L_i_M _jUjjjj____ J l 
L^ljj|__J_i!j:^jjj-_;j_-j4__ J 4_Lj_>. Ij^^j^^JU-I^jJ 

^ j___m_I j_1 j__ iMall of America 4S j___J a_«j__t| __jjL_*_j| _jj__Jl 

_l_*j___3 :4aJ_lIt jj£— H Uj___j j__?f _b_Lt (»j_i_4JI jl_T _j| jjt.j^LJI 
4_-.L__4 1j_^-i __L__j .4jJU Vl j-oIjlIJI ^j-a (*jL_ j__j -_>jIj l5j-*JI J-LJI 
^jJa __U_jj-J1 ^j .(jjUuJI ___) L^j (jj__j (jjjJal — -JLl _j_- ___1 4jj_>J1 
iL^JL-c! _;_p — _. JjjCjj — iL _j^j ._^jL___al jl — ^c^.^l j- 

(j-u — t_i __Lj (___Lj_-Vl _>__i_jJ1 *__jL l-JsU *(*Ll 4juj1 -luolj 5jl 3-J 1 
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-^JImIjJI jLUI 

clLUiUl ^ o^ ^L^JI oj^J 0-» : ^ l.^LUU! 

Jjl j± ^jjJI . JSLiUI .IjJJI I 'O-^J -=L-L^V1 

Jj^! <^jj~ L OJ^ o>-^ L^L_^ 4^ j-^iLp f* 

^ ...SM ^ r j^- --t l ot J>J I CjjJLu J^L— t J^J - jLU&l 

C^lj .>U J^-^ ^r-^ *Cr%^ ? jV3 J OJ^ 2 ^ 

, Jbj^Lc j*L j^t jJJ^ U^Ljt 0* l>> 't*-^ ^ ^-^^ 1 

4^L^)/W .y-^ 1 J^ ^Kj—i <>* 'lO-^ ^L, ^ 

^j l . - ~ * j=ti) it-irtilt Jj-a > jJU-u J-dJjl '*-JljJ I J-* 
.4luu JLjJt U*M ^ S J* L^i ~— ^-^ 1 " J J Lj^ VJ— 

.>U*f l/rjO-y Ij-JK Lo Vlj_- -i L-__t - ^j^^l ^O-l—AUI 
c^lj-J-Jl <(j>JI 5^j_^ c~uS-;j^Vl -^jS^JJ jL*t ^^ijj-JL- 

£jj^ l>-^ o^ ob ^o^-^ 1 

Ujlj_Ujj*>£t"u__-j J^ac-^lj^Jl ,>___- ot -L! l^- ^lo-/-* 1 ] cA* 
jjiLuJlpL^jJi Uj^^l^L^^-Jt J_^_B4^L_-J----; 
OrijSi>-^l L-yMjW >^ cr^ o^J>-t l^-^j----- 1 ->--*-- J^ 
.1 j__Aj . 2010 f LJt ^ (^^SLj^i jVj_ !' 35 
t "^j5^JI c___>Jj . ->LJI aj ,-, ,^ >*" c5 jJI ^j-^JI ^ 

^jJI u __j -^ 15 lt^J-^ 1 ^-r-^ 1 O^»^ 1 J->-- U-* LJ^^ ^ 

U _£____! __JI l a3l _ Sj-J---JI ^jJj.^-" 1 Ij— «jjLil^j 

-^jS^J! jl i_c1jJI ^j-jjJL&I <-__.* : _>*jJI _LL_ jLijj jJLj_ 
. 3_U_J1 -_,____! Sj> 5 _Lj ^ _L__ cr^ JLi J>LJ1 jL^I ^j^ 

a^u^tyi jj^JJi LT^-— -- j- ( --M^ 1 'tn-^ 1 '^Lr-^b 

- ^ ^l * JjVl r LUI ^ .oLUJt t-Lll ja" 

, L^i Ljjjt ^ j^iuil jJ J^- (> o^ 

^il ^ji-Ji Jj—j ^ ^ 1 ^ 1 '^-^j 

cJK U ^Ljj^c -[^j-Jl . Llui , L^ f LJI cujJI 

"^jSL>JI -uijj jl« c^ijl ^UUI oljj-ui ^ : J^ JLJI ^ 


;«0A j U|pjt <u_w .i*__i : __i__t _____ ^ m jii 

J-^J- (jj^Jjj- 6-2 — L_ Jujj Lq <___! -jLjJjjJi 3 5-3tj ^j—^a 4_j_Ljj_4jVl 

jcSIj J__ j_- (j_JtJjS/lj ----H--I jJI ' 

JL__1^J| JL^t (__ (C-HjJ _£ jJI j-LtJI (jj jJI J-<_*-4 S ^jA I _~ C-L±h 3jL) JL__ 

^L^-JI^ ^Ui^iIj ~j_p» j-a Uju < jjLJI 1jp4_-~- (jjjJI I __jjj (jjJUjVU 

4j_.l_4_JL1 4 _ul _ .L-JI _j__ (J I __JJ l_L__ Sjl _lVI J JL_*_IJ , <__ 1 _M (J^JJ ~ J»S 

tjJj^J j*J 'f__ — ____( _JJ_--I J^J-^ Cj-^-J * J- I j L-bljIc.! 4_>-1 jj ! 

J_L_JI Jblj_J1 

JJ — L^-Jr -1 * _oL- _ J I __L_> ^jJLc ^jwu^ajLa (_^_-Ij___1 j-C 

_4^___j>___ u__-Jl u_ — ^^--J-J "-r^L^jy^ ---- ^l ___1L ^L_J1 ^jjjJI __ a 

. Juu Lxlx3 3' _>-— ' <_» — ^J ^J^ <j- — __j-__>t ^.JLt l_jj_>J1 : 4jjLJ_j __jj_<ai 
, ^jlSr. j ti L^L_jj £i_jJ1 Bjljj <-jj!j <£_ jj_»J1 (j__L_> 4j__L-. _ _, l»> 

t2008 ( ~i_ . - - _-__- <j_>JJ L$jl Ju __1 (___J1 t __UJ_>Jl (jjJjJI t rt i^>*t j-_J_) 

^lj-JLl (JLc Ij-L _$jj| ^U3j*_ t 1 (___a <4-i-L^lJI 3l.n-*JLl (___s l L^^(j___L 

.4^<jj_a_M 4jj< , 

4_l1_. (JjL-JI <j-_j- jJI 4 ri"i->. ^ jJI __>__-L_JI u --I <__j_J' J ' 1 j___bj 

(_--i-) .(jj_JLJ£ Jaj (j-ijjjJl i4_4_— - <_j|j_L_j jjjo 3j_l>. _M oljJ _JI (___) 

4-^jj>aVl -_-j£_>Jl cJ.>l_ 2000 j*L*J1 ___) JbJL>Jl v l ^-a Vt ^L-jjl Sjjj 

(jj i^i->J,l (j i1 jj->JI (jl^j ^u-^L^^ J^J- 1 236 ^Llj U-ajLa l^-ojlj-i^ ^ 

jjjj (j__J_3 (j^Ld^Lt 'jLjJj Jl3 i4_^j___Jl CjI jljJ^I jjJLo-j (J-jjJlj^SLII £ 

^jji L7 Jj'- , l 4-Ll-JI (jjj , iijJUI j-ti-*Jl cjIjJ -uJl ^.Ja jVjj ujr^j^ 5.6 

Jljj*^ 4j^j-L*JI ^IjJ.1 L-_jliC .2001 j-LJl y__c1 4^11 ^ij-j 
jV^j jLlU 128 ^LJl 1 j_t (___! jJjjt-JI (j-___jLdJI jJj ; L___L_ J-* 

/2004 ^LJI (^ja t r,"n> La jLcj ^ d-^jSL^Jl 4_ij1j_JLl ^j! juj .^jSLjj.*! 

^l , La 3jL__yi JjUI ajialj J_Jj -^S-ijM-l jV 5 j jLL. 412 £JL 1>_c 

JlcIjJLM 4_jK(^Ljj 4_i_Oj_aVl 4 j^^-Ls-Jl 4jjljjll (___, j~r«1l I j (b ji 

JjLlj 4_uaj_L__Jl 4_J|j\_jJLl j_*J-_ ^(jJJJJ^I _£JL__UI jL>J'_ T l ___i L«J Jj 
jjjSo Jlj 4j1 ((^SLjj^^I (jh4>-JI JjLJI ^-JU-kI 4 *A 4_U1 (___j 3.6 

c__>o 4j«p___UI JjjJJ ^jjm^Lj 3j__>Lj_- L_)j_L>_i ^.lll 4_UI (___) 4_>__!1 ^^Ll 

-(jyJJJJ^I (^J---JI jLsJ^I 4j1j 
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< j_«]| I j^. I jj££ 4_,Ll__. _,_; U -JUJI 2ulZu _,! <__ -l_-i 4_*_ _-__Jj 

L__jjLi___4 ^ 4jj>4_ _, Lt SjjLa -_i_Lj_4_ , 1 3jl___,I l__L_j_jJI __>__' $1 

____ _jj__ -_-*_-,i _jLV_J1 _j >* l*-^ <_*- .4-_l__jJ1 
, L__jt <4-__>L_-JI (_^L_- ^ Oj^e 'Ui*^*'- -- .4_*$U _>^>---' 
0±^±> V (_$_L_ ( __i_11 I Jl^j . W^_- u jl'^-' er-J' J*---- 1 
_r- j^J' Jj^J (_£-« 4__»1 J---I 4-^j_4_M 4 — *_£*_! _>__« ^jJI JU1 

4 _J-u J _>_ _ --- L'_- Js> j---- ' -~>- : U-_^- > L_4-_-1j^ 
{1 _JL__!l __J1 .(__ cy> in-sil -_-_ __!__-_ ^>-Jl J----1 1> ^ 1 -- 1 Ur- 

, Ll_ _h- .^_i___J1 jL____J1 4_l__- _L~ L4J m. « ^jT J\ r t !.,- __) 

^ j__>_1 _>_- 2L__jjL_- _ .-JjjJl _jjj _Jih£d>* -'l Jj-^ 1?-*** 

.^jL-Jt <JUJ1 

____- ^So^S/l S ______ I _jLVjJ1 j-_| _-_=. (-__!__ 1 4_l2j ---J-ljjjj 

<>_ jujjlJI _j1j ( 3j>_-il _L-_u J- ^ .{-_- J£ l-_ _-1j-_-JI oljL-tL 
_^_JI__K___j__jL__ilj jL^ ,jj\£_ai __jL__U 

_,__, . ______ tj ___ 4*j__kJI Jm_ SjJl__JLI _jjjJ1 _jIj____ clj— i _,_- 

^Ls IjJ ,4^_jj-c_1 c_l_j__Jl (^__1 flj__ IjjtjL-*.-*.! ojj ^.a i 

^_S-L_ ( ___UI Ijl^j .^-1 jL»j_ _l i_-__«jju jL_i_V1 OjJjL Ij— j-* 

S-jSCjj^ _ I S-w^SL-JI ijjl^a <__ (_;l____I j__ *__l _>_Jj*_ <3j---j 0-* ' 
j_jjJ1 _)^_ti*j t(jSj--T 

____ ___aL__j ___J 5j)___Jl - _,__j-~ -1 jL_-__V1 4_L_4j l>_-1j j^w-JI j-1 jL» - 

( *J j_Uj i_-lL___!1 LSi^^t -ij-L__iL5 ._-xi^ -I L_fij__Jt Jjl^---^ cr- 

4_jjJ _,] .^Jj-al jVj J O^jLj^ 1 .8 J_-Lj -L±__.JJ 4_jI>_- ^ rt".-rj 

JjjJlj l_L__jj ______>_j . 1 Jut (JL-J1 ^ Jj!-4 -J Jh___j (J l_LJ-vt LL_L__-1 

jjjj 5 ^S, -.lCjj^.I 4___-3_L-JI (j^J 5jjL-_ (jJj -lil JU — _-J iL__ut <4_uj__1 

^jjjJLl oX& ____ L____j-_._i i ,4_jSLhoVI c_IjVjjJI CjI jLL ___ j >u1 l 
5_,j_fcj_, ^jjSL^S/I Uj (-__1j (^l 4_l_.L3jJI (jl '-J-i ^L ' J^"- 1 tj^? 
_v_i_ L_ j>_£_3 ^j__»J1 j_*_JI Jj>-- 4___Li)l oLjL___--V1 Jjj j1jl»___Li 

.^jjjS^^I l5j->J1 l_ 1 L_>J1 
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j 2J fe_11 *__* jUI : t_JU.t UU_it j*» 

_-jU_*_$J1 _______ ^L-____.'_ J 1 Jai .I.ITI _gj n,<* ____; 4____UJLl J_*4 jyoj 

^Sjil c_3jL___JLl __,__>. t *4j£jj_- _M 5jL*iI1 __»L__J1 L^J .-^j.-^ -n 

iSjjUJI jL _-t _>*J ->$---11 £_--> (j-« ^iH ^JJJ^J 

Sj_*lU -jL-^jJI <___) 4_,U1 jl__.|j ^JJ 4.rn'V. _"j_>- Sj_L_JI J 
4Jjj__J1 __lc J<n< l __ljL____JLl ■ ,.*! .jjU~1I I j__ ^j__a __2j . 4_^jj_- I _ , | 

j-* — <_iL _>_-.jj__J1 -e_Lo __J__ 3jj>La __ijL__j . Ij_>- «UjIj-* 5^K-,. 2 _.i-.:l l 
__-__-___ _>__-_ j_a ^jjjV| l£>£jJL1 l__j____JII .3j___x__j Sj___a 

__j L_._i___ (___JI jojLUL _>_____, joJ _>____>_1 1 ju_ (jt jlu . L__ut 3j____L_J1 

Jj_l. _ _>______ . t ^ r __j > _Vl ^jai -_-j____i1 .<-_J1jj__Jl uir.^ yi 

4_LU (___, 4.25 o — o , ___,____. Sjj^jJLI oU^JI j___, ._-j>L__JI ____UJ1 

c__IS_. . 45UI jl-1j __Jj 2003 f L__JI ^j - asm ^ 3.25 ___Jj 
Cy* Wjjjb (^—9 j__eVI cuU j_i "l__1I 5j_jjfcj (j^jj__JI 

(*uJ_Jl £--_j>_J1j ^ t r«n „i 4 nK"T l SjUAj 4Jjj__J1 _,( Jlu.jL^-I 

4I__ er~— » ^jj-*—I 4__L__a JJL- ,___. tt jjjo n, ., ,tU __A__ jUj .„ _g jJI 
4_.L__ ^Ij-j^i^I 3j__LI oLVjJI 4J ______.j___ ^_J| f j^)1 _,JL_ f L___1 

. cj I j L_*J I j Jjjj_JI ^-jljjj,! 

jL_______>_c jji ©____». i - 3j^3'_u_iZi _tf j-^ll, 

jJ U? f LSM __JJ 4_|j jl^ 4il . jlj4-Vl Ji~ 6lj '■■'>>-■ cpT 
_--£- j ^j ^hi 3j _____ ____L_. 4jJ_u_. ^L__1 _,]_: ^L^JjjA !5 UU.„ jl< 

O^J *_jL---'l <-*--! ___*__,___} _>____ :oL__a j»Lt j_L<i 4___lj 4_jj_i. 4__j_ 

4jJj_iJI (j^U^I (__ ;4_J ^ (jjl 4_^jj * Jjj»jj jf jl__l Jl__ ,>L__ ,_a 
JJ_jj • 4jj Jjuj jj__j "l___j _,__ jj j L ,» t ^c^L-. jJjjjj^, _J_ | j _j j * 

jJU- - L_jI _;j^--Vl 4jL_j___ ^ jl jJo Vl c-ojii UL___ J j ...^ ^ 
4_.L_ t U_s (__!_. jL^ji. l-J-Ij ,1971 ^L-JI __a L__J1 4__iL__»| 
_>_>j-vJ1 ^ ^j .^jj J£ 4j*j-__, ^-JjUtl ^U_____ 0 Vl _p_j__ (___ 41« i_: 
_va>ojj _ jJL^ ^ jjj_ ^l __L_____>U,1 Ojjjjjl. M.ljj-- ?j_L4_sljJI 

_4_, LLu__ Ij-lxj_ l$j--«J _j| (j-j^ja 1 <-3 J ' ^ i H (^ijM (jl_" 1 Uj3 j____Jl 
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4_j_u j_L_jj ^L^_^VI (j^jl j M . ^ ^L^j.B^iiJI ______* 

4^u___ __tj i j_tA uul*i 4__.jjji o jU ^ lji j_»_ ( _j__-_-1j <> 

t ^jL___1 Jj-iJ tj-t __i 5 g V i^itl 4ja__>JL_ .O-LU lfl l<1-rj ^1 d — jj_-*JI 

_-J1j_--ll ^U^^I _JJb jTj *L__ J-_*_ V ___-j ^ _______! _>t __Jj 

____ ju_1 JJj 4.<uV.MI 4_i-J_>J_i ,_jl_L_J1 ___jj_4 _>___- _______ ____ 

^Aju «j j-^"j L___ _>ilj .S^.u-' (JjIjj _-JL__j _j! • l*- 3 9 _>-> 

.Sulit^JI 4_u__lj_* 4_l_-_>J1 l_1 Ut .4___jjJ1 Oll^Cr^ dj^Jl 

(jjULa^VI edi, u!j . j^ t^j c^— - _______ 1 <jt ____ j-^>P> 1-* u£ 

u l ....ijj ^ oljj L- Jj_jJ ,SjL^LiJ1 LJ^JJU j-SjJ Ijljl _J-_J (jJ c-Jlj--- 1 
: J__U_ V SjJjJ- ^tjj— J-" - cr-s 

jui- * j» -u_- j_>J jl_ _,L_ Ijj I — * j_ 4"im^ 4^L___ (jJs f ,,.1- H 

.V f t «^LLUJL IjjA*^ 
,_.i.^n j>_j! Ijl^ U~ JUI Jlj_l c_-U j__ , JUJ1 _____ U^j 
_ls y,,..- ( ^jLu L$_j . 4_a_--_ (j^ _U_-ij 4-<J£ J£ _-JJ <"< i ^7\ -o^tj-ll 
^U__JI (Green-Speak) «_>jj_- ^LUu» 4_l___; L* _JI _ t *__M 
4jLLJ__i_jj •SjjJtH 5 j_-* 4__i> 9 ^'j^ ^jUIIj t_^-_-JI _-__1jJ1 j — 
i( ^JoU jS .^Uj^JI (Jj u^Lull jSLJ u^-^ _i__._i_ 
^u—^^^l^ljt^LH^^ ljj»:^L3 i __1jJ.1 (> Sj-* 

(---■1 _-_=. JLiST JjJj ljufc(jL_3 OjJ__ll ^j-_jjUj^_>a__i(*--*-J1 

j_=J_^_U jIj—S-I _->■! 4J____, _*_*_■ -f 

jjJI ^U-.J V l___V-1» : jAjLs _>L „.____ jj ,4__*-__ j-_- ___ _ L___-- - 1 

(ji (jSUj j^jJL ^ub>AJ (j^ ^ULi^t _______ .«l_i__UI)__. t-ic 

.cuU-jj-JI (j-i ojlcUai _;jJ -JUj- 1 jj5j 
l^_>--I L5j— ^j-U ^j-^-I SjIjI ^L-^jj (^-Jui u U___Jj j U ^tjj 
(<JU]I 4j_L_J1 4UjJI l-_j_-_ jjl__ .(^^ej- 4 ^! j^j?-^ 1 lJs^ j_____ j 

jUj jJLjj O--- 1 L^li^J - L-U j__-_fi. 4_-_-_- _JJ_a _r-_ .j-^l 

^ uU-^Jjj-- *cAi>~Vl ^jll L—dSj 1987 f U1 

^UI 1j__ ^ i.nU (j_a _}L-__jj_- JL_1x_1j -j-*-Jl Cr-^ — --Jl^ 4jjUJI 
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d*_Jt ; j 3J*_Jt «LU jl^Uil : ^JUt L-4-_. ^ 3« jjtl 

t>> _jU-4l>- _j^j-> . UU 79 ^jJl ^ jjj !_,____, ,2006 

ltU _Pl$jU <j_« JU-iJI ^j ____■ .Heights -_*_J ^U; j *!_-_. t 
4_£jj~~Vl 3jl__J.1 -nLVjJ I ____Jj __,__-- j__ «Lu! _____-_.[ o_J__j . jl,ji___J1 
_j£ *~L---> <____j . LjUL* ^ o*L_3- U_pli_ 3j___t Ut ^LjUjj ^ 
^ , -^> J, '-N j% «(^1*3? * ^"J UJ^ _jl __JI __*U_j _jL ,,,;jj__ 

j^UJ L_jL_ - JUI o-* tU° ^UJj - ^ ,> .J-n-j,-, _j>L_Jl 

U jl^^ <Lt j^__ (Henry Jerome) ^ jj—^ ^jJLa 1 y, ,„<jjt ^ 

_jl , i t >' M ji: t_L__j uJI o— « 5j — ___ 4_UU1 _____ . |_LA <U__ _j__ 

JjJ" -_L_ 3-^ !______ I 4_Tj___ i( _ ^ _1 ,^,7^1 fJ ___ ( _ J _-j_u 

>t; ___.l____J| i__i_UI <____ J___JJ J^Qj,M<n L> _u_jJ| ^jL-j . ( <c_^j____ 

J__ <0_->Jl — -O ULoj ,_j^ _!______ VI ^_jl ,V;..._ a |___ jj 

j3 ^j____Uj _jj__3->U1 ^UjjJI _jL_T a rti*iVfl L____.Ua tU-j _jL______j|j__. 

' U^UjJ___^j (j~aj^ iU tfjj L___1 

Ju— - <j-~u tL ^j_____. <ji — ___j d_il _jj-*^.jj <jU "iijjjLi _-l*_»__;i _jj 

jU_jV1 (j j ^ -K . <____ 5 «ljlrir 3_x__6l___.4 p__L__ j__ dJif U 3_i_3_jljj i__ljj__J| 
Jj__4 _j_- ^jJI jL_._sjVl I_jl_ .diiit ,..-H ^ LS^t 4____J_U _j jJl 
^ J_____JI ,___-U_ . JjVl f L_I1 ^ ^ ..^^--M £__,__» jL__*jj| 

__jj jm jij^i ___ ^ jji ^ j .._____l_u ____jJ1 ^ ___l_i r.y.i,^^^ 

_>jj__;t <___ oL-ojj-JL ______ ^jJI j-ijSJI jL_4_V1 i m ,7ic (jUVl _________ 

. Sj_- U___T ^j 3j__ ^l. __SLU __LjVl oUil j_ J^ 1 987 
jL^.1 SLioj ^ |j_p_; _______ _jl, . „;_ _>_- 0 t Cjlw*-^ 1 *^JU ■ ^J^Jj 

Jj____»J1 _^ jU___s VI _jrt__xi_ _____ _______ Un-_ __ij jj ( __*_ j_JV1 __L_j_J. 

3_LlL_J1 __V___- _jL_____uj__ a _a__i_j . JLu_j ^j-Ai <JJ__JJI 4Jjj___Jl _____ 

( _)1jJ____JI __L4 _____ — _ujl__L_j . L__jI j.-"; -"J* j _5jUJ| jl*j 

o' . ' '" : _ >- 6' (J«hn TayJor) jjJLL _jj_v t^^S^^I ^_L_______V1 ^ 

(jOjLs JjJL 1 — v jj J ____JI j_« _____ ^jSC^il __a J L___11 ^1__.3j J____l 

1o_-.|j « JjI — __ ^j ^ ._jL<: _-jj| ^jL_____VI .(Martin Baily) _-____: 

0 L___bj__ H ;_jj (jeOLil.' _j-_JjJI Sjbt ^ _j^jL_____VI _jjjI iiM„il,l (j^ 
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4__-_« fM-j>JJ .« ^I-G ^ jL_*j1 U JS <___ UaiJI ^ L~j___-_. (jj£j j_S 

■ MCj* ___«__! jl_ jt^" - -^t ^jl^j—i _sjl>J <jf The New Republic 

^j^Ll La[ L^aLa? S j___Lax-J1 -_-_u — ^L_jJl! ^I^JHJ»* Sjjj--- 4_i_] 

jLc j~±_»Jl IJla £— -4jLa US--" -Ap-- 3 i' 4 — *J' ,n O^i — <-^kj^ 

omj^^^u^Jjj t> u____---U_ji oSJ <:>_ f __--jj ai^ 4_*___JI 

*L_4jJ1 (>- lj->Jj _>_uJ CjL;-^>^ '*V>* c^l ^u^JW^ - Uh^ *-_* 
j£lj o^J^ 1 -->---* _j_4 4_A_l 4_j <4jj£jJ,l L_ajl tr* n \\ 

.p^l* (jj>-u_J1 

SjLtAj -jjJLLll 4 1j <.t,_J\ ' _>l ■ -V/_- V \ _Ljjj_j i_)_jL_u_-!J_- {»Ll_ (jl j-_£. 

^ t L____l - ^. Jj <______ ^uLLlAJJI _£Lg_I ^ t , t ~> <_J ( 4__l___ll 

.4j_^-V1 Jj>*-JI oljLUJI ilj_-l 4__J___ c^- 

f J i j — M _«L_____ "-M jLi^jl ' -^^ t(jl m "<Jj_- (.>--__>- < 4_-jL _ . 7l _ __> I j U -i. ■*_) 
olj-« ■ ■■ ^jLl^JI -J_iL_Jl JjJ«-o jSn^ jLAJI _j_L_J1 JjLw 

j_,j____^«_____j;2001 r L_J1<__-_^jVl^U_J1 
iSjL_UJt Jjjuo ^IjJuDI ^Lj^^I ^Lb _>___i. Sr^ 1 ^jW-- 1 J&^ 
__)jL__11 <j-_ U^-_. J---»^ cp=Jt ^Jj-"" 1 L_ijL__ll 4__jj_ ^jJI 

J Juw 0 nnVil JIlS-Aj .2001 r UM ___=_ tfj_U C-lj-* gJjT ^J->-^ 

4_UI 6.0 _>__ 4jS^Vi _j___U __L_jVjJI ^ <j;-Li-J1 Sjl__L_J1 
_>* r UJI .Jl.^ij ,--___ juuj . jj»Ij r L_j_ J>L__ 45111 ^ L75 _-_Jj 
Sj_UJI JjjU 4j__j^__j^Ijjl_JI (; __.L ; __-VI __Uj J__>1j <£-_j-_1 -J— 

, nj.n^ jj-ai j__-_ ji_j'.4_ui <_____ jl^Ij __jj _j _^_«__ij 
<-j 4j_^oVi 5jl_^u cjIj^jJI ot ^U-Ji - 2004 r 1 -^ 1 

^ 5Jjj__J| 4_l__>JI *j_4 i4j__xJ1 4jJ,L-J1 ^j—^ 1 ^_W> 

.4jjj_J,I 3jljL_JI jL« _«1 *-___>■ 

oLtL_c. ^__jUI _jjL___*_J j_j 4jjIjI1 SjjLoJI jL_«j c_-lSj 

L^j jJ Lu 4_cl_l La ^____j _j jLc La __5jL__JLl_S . Jo j-_* JH 5 ^ 6^ — 

_>» L_jjJ (^lj-i Uj jL-__-.'_ t l 3jJu ___>.Ij J jL__-Aj ^b^J J 
__)be_-_tLj jlt^JUI _uj_*_a__JLL) jf _uLcjj---LLij-*Vl i_»_^1j---i.c J |ji T jj 
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4«dt iJfc_4f UUi :*IUI U__w ^ «« jil 

Jj^-aaJJ ^ £J*»JI ^ ^ ~ 0*^6* 3 3j*...t | oIjUaJI 
t^J Lij^ a U___ii>_. Jli Ioa .4_J__JI Sa^jJI ^jj-UI 
j-i_ 3j__J|» _!_£.___! a L__i>>_. ''^^^Wi ,^j-l_JI j_J_J Jb- 

JLl^ <__ ^___f ^jjl jjjL* ^ j_, 1^,1 j| __j _)_; <__!! i( <^l___1 

American EnLerprise ^j^-M _jL_jj__JJ Sjbj j^ oUJl l_»L___ 
A-^ u^j • 1996 f L_l o^j jn liJI Institute 

2000 f UJ1 ^ j j___ ___ t a^Lw <__ :>____, _| .(Robert Shiller) 

4_jL_ J_tL__- ^JLJJ j lv«„ . L^j : !___> JL_a .v.t i ^ ____, ^ 

.3jjJ_i-J1 .___ 

U, <£*__ -_f :j/_M U__-J| .5ojUr *L__M 4_M_ uL__1j>_. ' . X "jlj 

(__j __ljL__JI jj^ (___ _.L_ ^ jJI iUUm-,11 t 4_uj_U S__U _jVju_4 ^ js^ 

j«_ . _jKj__J1 Jjl X L^ ^j^j <__t| _jL__ jjJI ___ 3 u U~-_ I _3j_- 
jl j n . ij jAS)! .^jj>__ ja Lu- j__L, _p_j>_Jl ~_u_ 0 L __jL__J ^ji:! 
______ ,-__l__J| sj_^j 4J JJ _ lJ J| <__ ^jiJl _J_, U5LSJI ( 

'l£>M 4_-*L .jjjjUJLl L___jLaj (___J1 L">IU t .V,T I ___ 
L7^3t ^JjJ^iil JiS^I 0 ! jLSac^l .(J^IjJLI^jJ ^Lsu^uuj 4__jLU__- 

( (William FleckensLein) (jjh , „ ;__Jj_ ^j J>_j *« I ju? j U^ 

(__ «_-______. ^AJljj___sai j__Ll__ L___^j j__ ^jjl J^^ji ij^ 

JJ_ 4_L oLt __£_, lj^____c Ll — __>. (__Jljj__1 (__.L__.VI ___u <dj ...l ■< 

.New York Times a_,p___ ,-, |.g U_j . HjjL Lwj ^Ls^JI 
(Mr. «cjLtLS^Jl jll^» t_xiJ (jl i ___!_. 1 1 t( j^_____J_ jiu, 
iLl^lc^j-u^l 4^(__ (jL__^ ^ f j^| ^^^^ Bubble) 
^j^jil __.j____U jj__JI ^^wjjJI (j>_ _ujj__U 5 _jLa___.il ^ 

((u L____j>_; L^_L_(_lJ| Ur __j_JI,,; ( j__. L_4jIj__ _jJL__j S____o i___s 

. (The Mess that Greenspan Made) 
oUjL-IcI^^ j^^U,,.^ ^jJI^LJI U_iJ| L__^t 

er 1 ! ^L*j C__J /(__tLJL , L^j fj ^L*-. L_ jvat jjjJG ,_J_: Sj__3 JUI Jlj^t 
(j^j-itj! J___.l J_t_ i lj_b (j_t Juul jA La^JI ^uij Jj V .4_«jl__> J_j|j_o 
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,U ^jJ^ <«*j .4* jUs jt j-^t ^ ^jJ^jj jlj^SN ^ .kjl^l 
^■.jj ^jU^I CiUoLiUJl (>. JUI 3'j— — T cr^ J^lj^Jt lP>> 
Jjj ,jj\l ^ 0? jj* ^ >^ ^ ^ • U ^ 

0 p> oUL^ JjW l**^ 1 ^1^3*1 <UU U js^ .^lluJI ^ ^ 
«lJI JjJj ^ jJI j-^=dl ojLI ^jJI oIjj^UI J* J*L~» o^-^J^ 
0 f jh» u^Jl j-^La . JUJI cJK W*j .« J~1j^1 cy jW u^l 
, 3uL Sbj^J ^lnn^ iL^lj^ O^jU^ll tjc ^ ^l J^jlj^Jl 

t l^jI cLslmi ^ jm^JI lP>> r-^ ^ (jW*-^ j— * ^ 

0^1 c j^ojt (jhIIj UU L>y^3 Jj4 jj^-j til UJ <*) ^l l9J-^ ^ 
^ oL-jJ ^ ^JJ u*feH 592 ^ 

d ju* J^jIjjJ^JI j± I Jjljt Ud jJt sjJa^ilj t> ^J^ 1 ^J^ 

4j Jl>?j 4jjU ^jM l^Sj 4j^VI 0 V ^J ' ' tT^ '<3j— 

J^LoJLs :jl*j Uj* uy^ U£ lUjsLs LL^ <J£jil llu* j_^j.UL Ij^b 
J\ oj! ^pJI ^W-^ 1 l>Jj— ^ ajjA^il ol jj_~JL 
t (Stephcn Roch) ^ijj ^ ^ <>" .^ialjJI ^jVl 

0 f i^jjLli-u 0 ^jj- l^'^ jUiL^^I ^j—> ^ l^L^I J^ 

j^4jua_*j1 ^jl^^u^L^L^ 431 ^-^^ ^u^-*^>> 

.«j-uSJI jUiSJI 

J3 *. t 5.,^, julj j JJ) *M :qI. ...Ijjj. 4jSjjI ^jJI ^LJt UaiJlj 

lP^ l^I ^ Ox>&+^ ] lt^\— — ^i^ 1 ! uije ejj^- ^ 1 ^ 1 

r ly,AVt J^K ^-ujj^JI ^^Jl,^^ ^j^J' l^^^-^^^^ 1 

2uj^l j^i 6^ jjv^1 oLj_^ ^ ui JLa • ^Ui ^jj^ j^Il^ 1 

^T^c-^^o^lj^blj^c^^L^^^J^ 
iijjL». ^ UL UUJ 3uj£L^Jl c^ jJa -uj^ J^ 5 J b i t* 1 ^ 1 
( (4j^UjJI 4jjISU1 ^ Oj^lji 1 u^j^f J^j) ^J^t>J>^ 

ClS ^UiJ ^UJI ^ ji jL^^^ ^ l> ^ (*) 

.jV 60 ^ 2007 jjj jj 
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4«Jli*«fejU»MJt4«tu ,L*__f :t_d__t-_L_ti 4 ii«j_1 

S___L__, j^^ _____ L___ Jj^UI ^jjj ^ a £j ^ (j^j-ll l__j___JJ _,[_ 

jJ-uSJ V t^yl» ^___, V _--JI t4>ij__>JL_ , _}1_l___Jj__. " Jj^J idJLjLS 5 i . 1 ^ 'i 
l_-JJ l__jL__U Lg-cJjj C_LI h.l_> J£ — __j £> juii _>JjJl '"'I, t m -i^ ._)J_ __( Ju l_ 

^Wj jii ' • > ^ _>^!>---*l jujj i^iiy __Jljj__JI w u tr.^yi 
t> t^-L___Vl odJ 1 1 I j^ J*- (j;jJI J^jJI *(Gcne Sperling) 

j^iS t id_3 j M . <n 4__JLi* <>_ Lfj--_J ju^4jJt Ij-jjt^ 'Oj^ 1 ^ Jh^jL] 

V i L_l___j l_d_%. JjSo (jt _d — ij __Lc 4_i aSJj jLus J_-j jjU:^, 4^j___j 

180 4jjj (j-_-_~ <y& £_*__* 1 — Ljj_4 Lul J__ LaL___ J>J_, 4_V _] *_, __! 

J>L___ ._>L____ijj__ jJ_J a^jj ___L _pjj _,t jljj .«Ulj__ > L_: 175 __J1 

i j_a_c __Jj 4_W3_^_JI a_jj|jUll ^ ^L-JI ^jj Jj_*j t j_u_ V _-_,__ 
j»L_JI (jJjJl 4o£i ^IjJ j____J 4jIjlJI 4_L___ ^J-Uj (_JJ ~ C^*-*-' 

. J-_S-lj__aj ^J L___4 J___J 

^ tjr^ M * -— 1 J— -> U 1 . ' '" ■ ._ >- _>__jJ a \ ^ ___*__ V t LL_ _yj 

4jjL___j <u — l_j Lj J_" ( 4_1jlj_*l_ ( J_u . _____ *____ij( 4_i L__L 
_jjj _jL__JI 1 j__ <___ jL__Ijj__ , \ 6 ,*ir, , ,n j . ____ jl a__l___JI ,j_a sL__ _,jj 
l_»j^_,__ Jj_vVI Ij^ ( *j_i__l cjVjl__ 2004^. LlJI c __ (jj^jJLl _ij___JLl 
u-* uL^u-_j_- l____Lj .^jL__ll ___ Jolj_iVI 2____l j_. __ti 
lS^J ^t^-JLi j^ 1 ' liAj * jj — «--JLI _;L_t_J1 i_0^jJ-l ' « j-^t i 

4jjj >1 __J| 5_3___l| -_L_Uj V ^ jk^ l _5_>^J-»I ^---t-t» :a jJ_j - 

4>j(> _ij3_>JI ___! L_ SjjuaJI 4jjJ _l__vI V.4_UL_JI ^jSII^ a ^ <-.-,! t 

____ tj^jii- L_ _L_J . £= _JJjj_ f l l/J^^I l_3j___JU Vj _j____ V 4 _Jj_JI _ juk 

^j^ 1 «^jm-UI _l j!>_j Ijj-- 4jL _____ Lq _)lj____Vl _JJ_j t Lj_.i 

jl d-dLJI JUI _5lj__,I 4__3l j_4j iJJjJ^l jjJUl ___ .4___JLI r, lUl ,.,1 1 j\ 

4___UI __i_L_, jJL (j-sj^ill __it 3j__e _____ U (Jjlj _.Vl «jla 4.0-53 

_Lj____C 4_.j__J|j ^L_jV(j Sj___J| _y) l___j J_3 ^lj..,.. I _j__ _,_ _JJ j ? 
L___ 4_W ^JuuJj .« LAjLijjl 1 M< qj (pJI jkjjljOJlj oUI J-S-"-! J_^ L^a -___J _* 

^jJl J».jJI 1 j_» _l_>L_| _-i_. \Jm . j (j^i -j-* jjl .■ « nj_- *_. IjLc. (j( 

.4-i__ Ls (JL-JI ^ 4jj_:jJL1 l-_jL__JLI *L_jj _jj_it j_j___^ _jl£ 
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... a__j__jij _ ij s^aJi (>• _ual> __* jm jij— <J ai -- L 
_d_ij1 (_-_-t . L« a_-U*l __i_. «LttA^^ 1 Gy^ <>• 
4jjlajJ1 ^Jj^-JI <oU-^ ui^ oy^^ 

L^ ^ > (^' J\ 3j -^ 

SuaUj - OjU^ (•-* U *^ ^»1 o_J- Q U oj-^l^ 
j2\.J~3jX\cy> C Wj^I u* 55 *^ ^ 

•ju- ol^ ^? 1 t> ^ p>LI ^ 

4JJ c_JT ^jJI ^—-ojJl *i *j-£ _^ • www.foreclosureradr.com 
xLujy : tl<. 4*SIjJI Sj ji^H ^LjjJH o^a .(Stockton) o^.f^ 
^.LiJ! 289 ^-oj^ jJUJi «ol^L-^l AilLu U^__* --j--JI 
•^ j i ^ . _>-M_,?! <W> J[ ^jJI .cljliJI a__jT 
Jy,*_ __i_ ,____. <j__-j (Stean OToole) Jj-j* 
__![ ij-.<l» j__- (PJI jl < -*l j_j Ifc uil U, jjiJK <__■ -__sjj_dl JjL-UI J- 
_,j__J! _-!] Ij^ji^ 140 a_)__-_ ^lcj^^l .*___-*! ^.__jL__U 
JJu _ I j__ JjUI _>* _j*----U J^i ^-lo jm /.Ij^ _,L_ _>* 

_y *hj-j _^j u ***_-' sp*Ji -_o-^ *- J 
^l L LijU *1 t L_JjL. ^ 9000 c__~ ._«_ .2008 
.Sjj-j-U AiMiJI _>«_-Vl <ys -ji- 25 J£ jr^ _v J>^ ^j^-I j**^ 

cjIjJ CUjlma\ _1 J_-> <3jJ~** <U__. _l j~-> -J-_- (JjSj 61 _v> M** ^ 

(^k. fr jll JL- ^lj-k» .-^-li-Jl >* jJL L^JjLu j^ ^L-ij 

. (For Sale) «^jJJ» ^j-^ --^ jf ----- 

_,__cT .jj ^jII oli--- 1 ! ---^J ( -___ 1 j__-VI * < ■ A ^j 

^ j_-Ij ,lj__- ^l ji< , www.foreclosureradr.com 

. .i^.^.-n (J L__JI ^j «2L;5j-_Jl 2Ui_Jt :*JJ ^L*j j_t U J^ _^U_1I 
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d*JI ;_»*j «J*-11 :*_Ut U-Uw ^ i» jll 

<__J__i J^^j_J| ^j^J! 4_u__ij___JLU j____l ( __,j_Jl jjl_ ,.-_ l ,,.t i 
S_UiT 4jjj_ 4___, jU_ ^ <___ ^^JS^J! ju^ jl-1 _Jl___h a _j J . jjjjj 
J* J 1 J p1 J-- l^- jXjj- --^ 359 _--=- u^^m.mII jl=4 r j_li 
^j- 1 f -^jHi Jj— (Riverton Way) ujp>%j £jl i 

^J^I L^l f _yi J*Ua__ I jloA 1_i_i_t L__ fiU u-> I jj ,_,U_»U».j 

1424 <__ tJ l_ p1j__J JL>^\ j_jj 79900 ^ju ^jJI Ij jj_ ^ 
l^__L__3 r.n . ^ jj 1928 ^UI U, v m ,v t Sj^j t South Sutter Street 
JjS l _L __ J_>__ll ct^ U>_- u-" I jl .«SjlsJj ^Lji» LpL 

^__1 JjLUt _>_, L^j _U_*_ij <___,;_.! j_j_ __ ) _ , | 305 , .U;^ 

-iijiLi l( j_i t _4___>j__j ^jUai i jj^ 

_:„A4_U^Lj^__1 £____>jJ __._)->-* J^(>3jj^j^ uj^_M---uJ 

_r>j}Lo <-!_ _;*-_ -» — -3 *4_j_Lj_,_M _,jJJ (j 4 j_il__ 4JU ______ .4 LjjJ.1 

lM 3 j-i^ ^jL U _$_*_» __ jj UJjU- *}U4 «jSL^I oj___L_ll ^ 

J_L> jc^JjUa Ui_>^__ f^_-— - «jN i • U^JJ^ cv° U^j^ L« 4 4j.V 

4jJj _Ji j____JI ^jLL <l____ __jL___J _, _> _] ^ ,M v t -_j__i ____. 

<_____ ,2008 r UI <> jjjjuj Jj^J (jh_j s___| jJI Sj__JI J}U__ . JULI 

lajjjJiaj Ujj_JI_j IjLU (__j - _u__g > „_M 5jl*jJLI _iLVjJI ___. 
739714 __*>c - u^ jio^s JI <l__^j _____ (jl ; , v_ n j Ljjjj ij jjUjIj 

___u_ J l_^ J ___T__Jl ^Ma^l^U jjlc j1jj.___LJ1 jljiLj^JJ Ijlj 
JS (j^ S_a__Ij_ _>_-[ _}_ J}U- ^U^! 4*jj! ^jj j^-Ij ^ U J>U 
u L£j . UjjmLJL? ^ ^UjJI jljiL ^ Ljj^j^ ^j^ ,,, Ijl j 65 

^l! .Las Vegas (jjj^LUI iyjL* ^jp 4jVjJI ( bLU ^ ^jjl 
JjLU Ja ^j^. ,„ Ijlj 43 JS ^ Sjl^IjJs :4_*Uj 

^ ^ Vj j_^> 4j 0 is u j-^*^ji i^ui.^^i jijLaLj__^jj 

CjULp^ ^ 3jl*_11 --Uj^jJI ^ ^ ^jj| j m<1| j! ,„<1l Su.,- 
(cl>Jl (jf cuj_rf jl_ New York Timcs 5^-..^ __jI_j oJ j a.t i (jj_iJ| 
(«The American j____,L_JI ^jJl ^ t ___i_ll jljiL £-LJ 

.Dream Foreclosed») 
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J* RWerside o>-> ^ s -> jUJl <tjL -~^ ! ^ 

PortLauderdalej o^-^- Parminton Hillsj Lujj^K 

5^1 ^ U J-J£j WJjU, c> ^ -ij>Jai u- 

J3LU! =Ldb EjIj-^ ^jU-il ^ J^> ^^ 1 -— ^ J 

U 5L>J1 o- ^ 05* t * J -" JI ^ 

0 j^L_^l U£>U fji ^UoJI ^Ltj ^Lw^j ^ JjLUI > 

^u^l cjb^i oy^- 4 11 ^ uu ^ 

^ - as.a^ [2^ UJ^ ^jU* ^ od^ 1 -^M 
U>U^I ^jL* ^ ^j^ lt^ Cr^LJl 

.3jj~4* Jj^ ^ j ^ 

0- < Jj*» ^ > ^> ^ tS^ >> 

<7u& „■ jb ,!>-^ UJ >^ W^>^ ^ 5 ^ 

(subprime >LUI ,^3^ c^-^ ^ ^ ^ 

^ 0>>>i< ^ > ^ U1 ^ ^ ^ ^customers) 

S^U^j ^jL^i! cJISj .<-ij>l > j! -Ju-iJI uhUi5V\ J^J! 
^ » t> >1> ^ ^ ^ 

...j ^ U Jfi IjJju iijL^J! ^j> jV-^ •^^ 1 ^ 

^ .j^at ^i o-->^ ^j^Ji^ ^ *\ 

^ ^l ,> >l >^lj • ^ T 
t 'u-j Sj^j (L >5>! ^> ^ '"^^ 1 ^ 1 ^ 1 

^jJJ L^>Uj -^t > u-J^ 1 ^ IjJJ— J 

>^ oIjl^u ^Lj j-^ ^l ^ f L> ( ^ ^ ^ 

l^^ ,J ^ .o^LuaJJI Jl- (*4> -j^J > (^ 1 
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j *»Lu jlft_ll :_J_1I __Ui ^ 4*j_» 

tj___T lt _J_JL ,4_Tj 3j_L__a Sj_U _jVju_4 (>« JiLJj juj^Jt ^j^JI _,T 
Jj__« ___. .4^13 J_jj__, __L_ ^ 0 _T ^jjl ^jjui ^ ^__| ^ 

. j-i_xj -* 3j_L_ 

-jjjJl _n_-ljXI t>u>UI _J_JjT J___}1_ <jjj__U _j__U_. c___l__ 
^jJ __£_ 01 j_^ 0* jl- *lj-- (jJJ 5^ JjV <tjj»IW_ 

^ Oj^/ll _____«* <jf j_i_. .*j — 4 »|j r^iU 4jU.l Ajjc^aJI Jlj-s_l 

_J-- <--J- ^--t __*L_ (jl jf - 45UI 4_U _>___Jl P lj____ J^ 

^Ul^ rd^J\ j|jj| ,Ij___J ^jlUI (j-Vj__Tj_. La _>_>! jJ_V j t.-, ... I 

c_J_J(__j. L__jT_jj___1 CjL^UJI _>__*_, _lj__.aiM.il .^.W; 
^Jj^e ljj__U _U_J1 _>* _jUH ----- j---1 _4LjJI ij-^u <_J oL^Vl 
S J — "4^1 — (^Jji _>5LjJ-l -4±_jl= c-uSj-JI Sj____ J^j^ 3>jj--- 
Ij__-L j_Jj <t-Jj -*l __JL_J| _j}_ jT _*_i_JI <_a U jlm , ,_ ^ ^yLJj ___]) 
i__ 7 (j-* _^j— - : Jju U__ Ljja __L_ jl £_jj___ jl_Ij_J1 _}T jl , ,„~J| ___ 

jVjj 2000 ^ ^r.asm (__ 1 3 __jj a_ui <__ 6 _>, ( 4_ui ^ 12 4_m 
^l____t _-__ a^j^ji ____j .^sl^i jVjj 3500 __ji j«___ji ^ ,^1 

J>^l *_»— - Jj_v? ^jJI __j__J,1 t | j_p.1 , Ijj^j ^V _Ujj JjLill 

'jj-- 3 0_--l * -_►_»_*! _l_j! j___j jJj^j ._jLU__ ^T __J__j _,T j^ 

(J^*J JJ--J _jT (j-Uj <*$Jj-- J-— -- O' •C^Lp. ^ Sj„ JjV Ijl j OjSJIcj 

j^VI ^jj (Jj.^ iS" ^ nn^i) jl3 ij^jjj t/T ^oj.y M.ii U 

iL V^U>a j^tlt .jSLjJI f VjA ->V (^lj^l ^juj^ jl 4j^3 ; >L_>jL 

jJ-JJ -yt ^jUJI ^jjjJI (j» jJlCj t-,,,,«T ^jLui 

.^jj^l ^ 4ol£ J^v ^jJI (jiaj-oJI jjJiij 4J.U 4j *.jj| ^jjbj ^jj| 

JUtVl JL>-j o-^-^j ^jj 0 ! ^ l£L_tj_*l ^ _jjjx S_L__JI 0 T jl_u 
4_,jjJI IjJL___j 0 V 4j___L1I 4__,j_J| i^j_UI c_VL>Jl __9 (jjj-_U,l 

4_»jjJl >*__^ ,„1 1 _J_. ___, U T L_4_ .(j-ulsljll l__^ Jojjj 

Chad 4_J_ _^ (( jj^L« ^lj U oLcj__*_ (( jj_l_l jjl ,Vj_* Uj J_jjj ^UI 

(j_o 0-----I (jj ,„U1 ,I (j^SLj-aj/l _JU_I — l_» (_3 UJ . o . rt^lj .Ruylc 

jJLJI J j__ JLuc. 1 ! J-_>j_ -^jL__-4 ^ UjjgjjT __1II jj___JI <_-a1j_ 
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^,,.■1 asj-i. t ^ ^t— ^ ^ UU >^ ^ 
juctt J-*o ^ -(^» ^ —0 « You Walk Away>> 

^«^^ J ^\ u>^\ ^\ jUI Z K*a \^jA3 ^J^ ^4 

3^1 ^uJjl cW> J>^ . jLUJIj uji^» ^ ^ ^ 
cJit ^ SjSUJI ^lj-JI ^J < jlj*^^' ^J^ 1 C^-— 3 
^jtWJ V «LuUt J> ejb^ ^ ^J 
L^W^I ^ljj-JJt ^<j- ^jj-^^ V .ilj-i— *l 

J,LL*j . 3bjLSc 0 j_^ U ^ oj>-~> od^l lj-^I 

^ UoLCu «u_b>J Ruyle r iLS^t IjVj_ 995 41^ * j_J> 

t^i • c^J— ^ 

UJ.Lp ^ljJt JSL, _JI j ~^L-Jl SjL_J___^ e_JL__ jj-*U1 

. L__J ^JuJLl _- >-*-U 1* 
^ 5 j_____, jju ^j t __ij l__Jl ^ 2(X)8 ^ «_>J 

j_i__ __jL__ ^JOII Jji-jJl V-UJ' cr*^' 

^ ;l_j_ji ,u J__~_ u». . ____t >_--_-* suJ-Ji ,Lui <> WJ>u_ 

^ . J____1 «,* *L^t ^ t^j Uj jiSi ofl__- CJJ^ <> ] ^ 
j| _ - I l>L-«f -3 Ij-K £__*_j-^ ^ lt* -T 

^jj__ jJ* ^L___« _^j ._*-___* j~* - ^ ^ 
9 \ jlj ___! jt Sjyj^ 3jL___- ,lj— J^ Ljij-^1-^ 

^U^j^l^L^^^^^J-^^^ 5 ^^ 
I^K ^ t . juj^ ^31 jL^ ^j JjLI- j5S1 uj^^! o^^ 1 ^jM o 1 ^ 
. s^L^Ul o*\ j&W uLU J>U ^ jSt ^l3j 6j j^_j d3^i 
V jl_^Vl f ULl LM Ji3l c^jj^Jl J^ l9^V1 J_^ ui 
l jb «american way of life» U ^ L-Ui L^Uil .3l_^JJ 

J\ i(> klilj mL*jJ1 ^j--^L*i) ^ J± ^J-Al ^LLa 

^ ^j-JLi J^ ^L^— Jl SjjOJI Ujlu i^jS^ U^s fu£ ^l 

.^jj^ji j>u 6- jjui ^yi 


216 


;j*_ir «ciu jIaui : mJUi ^ <* jit 

JJLAJ ^JjSCjj-^l ^jt-G-J <jf <4jJ_--U1 ^Lj^t (j-4 J» Jj <___> , . ^Jj 

1 Jj Oi^ . J^Oj -u (j-4 j-ifi ^ jUJt _Uj gj-U" ,J U -y l .-^ jT J*j 

^ys 1j-*-Uj <jj ^j : j^Uj}U jL-^hJI ^ ^ jjJl |j-l3_. ^_£j j-_«Vl 
L^jjj-j j_U-Jt ^J__ 1 jlj-t^! j_&! Li_*_j_-_J * 1 nlr (*£-J-*ljJ <j-_ j-3 

^jit cjj^il ^L^L^ J}L- ^ ^jjJL^Jt l_L_> j>jj )4_>.j J^j JLc 

L^_Gj1 3ju 4j\j_-_ — 3- (j-4j ( 4j_J-_U 3jL.L_Jt jLa _J (__!_- 4_<uL_J| 

iajjJo lj-_ j_u| ^t .^j^SJl ol rt" ^j-c ^jj ^jjj-o :jU*T ( uijl i n n 

1^-jJl 4jjL-_-JI (J-3JJ -Jl L_aVT jl 0L1a |_J_U 3_L_wtj J_>" fj -_jj ^—Jj-O 

C^I '(^ 6-* itfJ -* L^i^l f j->- JjJ->^> J-^-1 -iJJjj i^jL__JLl I ^^ln 
-_-jL-w OjJjj ^L-uj-M _yj 4--»j_i- 3j_L_ jIjlj-jLj J|j-lu 4-JU Jljjt 

L^i__ 1j__ilT.__ji .ajut jijjVi ^j-^^j ^ i 

* jL-jJLi 4_j^ J __-« ol w ^T ^Mortgage Backed Securitics (MBS) 
j_*_Jt I_i^jj -eO-U __ajLu_wj jU"»~ m.VI JjjLli-aj u^t-Jt oL_j____, ^l 
j;} <3j__*_J,l ^jjJI ^jj-SJt * JLkJI <__-s ;4jjL3_iJt -JajL-alt 
.Ujjj^__^^^5jjJ. V jtj-i!^] Lj__*_Lc ji -__jL_-_-Jll o_L_; ^.^.Ul 

£B-S l-J-C Ojj_Ij t _j_ ) j J -__3JI * JUk ry* 4jjL__J| __1jL__JLl 0_____j I *Juuj 

L-__at .SjjJ_v ,j__jj__j ( jrt__UljJJ jWjjjj __JI Oj£La oL-_Ljj*. (j-a LjjjJ I a 

oLi^JI .(rating agency) ^ 'tUnVt ■ nm,vJI oVL£j <jl Jj-* 
L-ic tjjj »nr»U — J__j 4j_UIjVI 3jl j_>J1 o1jL(J__ _i jj_u_G ^l 4JLII 
^jj-dJL 3jlL41 4jJUI JIjj^I e jla r.Ur l [^jlit ^UI J>ljjVt fr tj__i 
I ^l?>=-^oW^^ lt^ I-^j uW*^' lP^lt^ '-^r- 1 .^n a yj.iT i 

3j-cill 4-Lji_J1 *J^JJ .Jjju jlt- (__Jj 4jj«i i^a C^\£ Jlj^l fljLA OJu 

jj_>_; iL _jjVi ^jjji^ ^jujijjt^-jj 3j_UjJ,i ^jj-sji oJj_>-i i L_- ? _*_j 

(Subprime) 4_JUJ! j-LLUI ji ^j__J1 Jj>-i i( j__JL~ L_-Aj ^l ^U_iJI 
. (Primc) jjjl3_JI jLu^ ^jj <__JI 

Jejj-JI j-4y ■ (Securitization) «j^j^l» J_,L ■■ill 1_ut ____ a^ i.^-.a Mi oL^yi/l j iu- ( # ) 

iijLill j-iL iJUI J)ji>JI J—Jjji-u ^j-Gj* a__j j_iJI ^^uail 4jj9j___ll 3 ju,t . jlj 

^J-b JjLia 3jjjjw 4JL0 3 Ijat jl-u-aj -ij^j jjjjj Hj^i ^JI ii^ J^L ^j____J1 3 Jjlj-dJ 

.[(«-^i] .iJUi jijj^i ^y^A jt jji j_jj uis ajui i^Ji 
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«Slicing and Dicing» o^LUl « Ila a*£j-^ <^^13 

<JL*J1 J*. c^ 3J ^\ >U« * J -" 2s '0^^ 

I ju* t (Cleveland) j-J^LLiK iiiJ^ ^L^ ^ t> J-^UJLa 

^jLs*ji ^j^» u ^ 

^^j^l Ij^L^ JlSl-Sj-^I Ij^o^^^^^^'^ 1 

.(j^ 1 j> ^i ^ t>* ^ ^ 1 - 3 £ r^>~^ <*s±>iy** 

^JI OJLiJb ^jJ^^^ jU5u— . I JjJ^- c^i :SjJ**U ^J c> 

jl (Landesbank) 4_^.U^1 oL^I ^j^J ^Sj^ ^kj^ oLL^ 

^jjJUl rJ j^ 1**^ J^ ^ ^ ^ ^ JW^' 
((( 3>Li^Vij 4^JU l^l* JjL2^ ^l r^uj^ f >- 

^^ULdl ^ oj^ j 2006 f UJI ^ (Scling and Dicing) 

,-.:L ULjI ,li^_^ Jjj ^ ^UJI JLJ.I c^jL^ ^ 
# jla ^Jtm o» JJ^ ^ « c> • ^^^ 1 ^b^ 1 C>* 
jKj .^JJ^ 6- obl o-l Jj^j ^JI ^ Jsjl—^l 

SlL^JI ^jjJI ^UU^ ci*j>L^ Jjj> oj-^^ 1 'UJ^ 1 

^ ^ jJ3\ f jl-, ^ ^JjU t> SjJ-^b 

l dJ ^ Ijiilol 2lJL> L_Js1j 3 t 5j^JI r >Jl o^^^ 611 -^ *V>* 
,MBSs \j \ ' il .Mortgage Backed Securitics (MBS) ^^1 
^ p> *JUI <3b/^ «j-J ^l J^— lS' 

|jU=^I 3 \ t Collateralized Debt Obligation U^i [ 3J^ 
jl. ^jl^L^ .SuisL^! uLL^ ^j-^al u^^' ^l J-^ 'CDOs 

L s jiall ^=i^W Sj^Ut o^ cr^i 

... Jjj L^j Jj**j tjH-" ^LJj^ 1 5jLjl ' «t^ 8 ^ ^b^J S*^ ^ 
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i*dh j «JjtaJI **-_ jUhkdl :i__1UI l__Ufl ^ jll 

_£j_ r _>_._'l *Ll_C.1 lJ_-__J LfjjL>-- j__ Lcj j^jj-lll a.Ia ^^UT . -j t ^l la 

L^J ji ri _ *4_JjUi2 __j___„ SjLC.1 uLci , JjJ J&\ \ J__0__0 _jl _j « 

^^^j- 1 ti)^ l£j^- il-^Ij t__iuJl ^ <_J_^ _;j_U ajjULc _ijL____ 5 
cwill __JI ixL_JI <____ ,3L__ (jj^ nM ,„o 4_1^ JjL_- __.b___f 
__-^bL- .j^jJI j-__jjJL j-___p d___JI c____j .__jj_.__.Jjj _tlL_L_J! 

Cr- 4_5ljJI -JJjJI C_-JL_* U___ . J-oljl- j__L _JJ_S __|jL___JI jL____| 

( <_r-- * j__i jJ£l 4jjL__JI _ijL__L! ____ t __i_ j__T| _____1j___jl 

Sjjl j__rf 2ju__*JI 4_JUI ^L___J| j___j| _jj_L__!| _,L_j . 1 

■Lfe_> «lM . nl , I __!! _>_Jj_Jt ^j-- ^j-c, Juj_- dJb-l 

t Sj___JI d^L-jJ! J->JI J& ^yaiic^ ,-, ,,_nf lJjjL__JLI _j 

_I~_j (__!! iJL_M__ T l SjIjlsJI ^u-Lo ______ __Jt 4>L_j cjjLc. L- L^jU I _J 

,4_wJ__i ___ Jjlaj 1__^}UI___ j^__ _J jj__ _ ,____ ._ JJP J_j__J,l __^j 

L__jj_3 2001 ( -L_*JI _J_ _______ j__ 3ojU_J! __jl __JI oaa c_j_r IjL__ 

U-L- <^j-4 j-j_ jLL_ 120 l^Uk c__L (Subprime) j_LL__XI 4_JL_ 
__l_ ijJoUai 4JL__ L___jjJ- ( _jjLJl 1__* <> j»l_--t a_jj! jl__j ,____!_ 

jLL» 625 <_,j__-_, L- __J! t __L_____l a______ _____ujl j__ L^i^ 

____ ^ ,j_u^ j.^j L__j ..(jjL-lj Ojj «" ' "t l o^j - if&Lr*"l j^j- 

4 - ejJ L«j Cj±)M+*3 LL-, (j-, 4_J__ _?j__J_ L_4 prd-tb-lo ((J __ ij? ___J! 

a_ui ^3j___A*Ji^^K^L_-_^a__^ jjij_ ( j__.jj_ai yi_-__? 

jljj-t JS _j__*_- ___]_ _ujj Lo _)l_" i__iL__L1 djL4______j J___*^ .j____lj 

jt 1j — .-Ll- L__LjjI J_-Jj-j .c-jL; 3j_L_ j . , „ t -JLaJI ___ iljljuil t -_JU,l 

.«LiSJj-^yi CjIjLSjlII _g ^ ■ -i 1 j_di L/s j_— - 

2_*_tj 4_JL- ______ Ll___ JjJ L__L_ _______ T jl____c_1 ^jL—l-j ^jjl jL____j 

J"- 1 ^ (J^ J 1 L— - ___1_) _L_-_VI 1 J___, _y_J . 4_J_>Jl 

^-Jt lJu^ IJS-ij . ju_I ^i^Uai 4_JLt 4_JU ^t , 

vL-___! ?ju ._>_>L_k:_L cjIjL^aJI jtt pju ._u_L___Jl 2006 

L_L*____>j 4j_J ^j-ui i JaUu^! ^> ^o^Uju L- JuJL___j ^__ (jjj^ JjLill 

L^J_. 1ji____ j__j| _>__jj_iJ| ^ J_.| -j'< ...» ^ljLit 
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t ^_i 3 ^ j_~~ji -u J± 3 . LJ£— J( <^j-« C^J J— ^ 

^lu o^j^IS ^ Ij^ lS^ l>-<> 1 

-UfcJ-> L>* 

(Thomas ol— «J-^3 0*3 • ct-- ^ ^j— ^ 

j>U_l «^-uu^l ^j--^ > J-SljJl - Zimmermaii) 

- ^JL^Jl f>* (UBS) ^^^^ 1 

LjlU jl-d *- Wall Street Journal 2006 j.« ■■■o > J— * 
^ .,i,lj_.Vl L« jjJ-S l^ 1 ^j—- 1 Lj-L-i Sj- l> 
l^U^ _jU> S-ULiLa fj>^ U* j^ £j— -T j>-l j ? 

,2007 r L_! j-jLh* ^ ^ ^ ^ ^ 
^ ^l Ij^ t (HSBC) ^ > u-- 

^ jujJl Lpu ^ ^-J1 ^ ^ ^ ^ 

,aLSJLI >^1 *-«*^ =L^^ _1j^j-l ^L>U* 

^ 4_u C -^l _1j-_! ujU—t «-^1 C.lj__- j^ («^l 
JL* «,___■ ^ > C^l» >^ 6^ L^3>-* <>* -4^^ 

.(j^jJI <> U£ Lbt^i-I 

1-* u< ^J * New Century Pinancial ^jUk-l L_>_-_t1 

t UjjiJ _ TrVine <>-M ^ ^ '^^ 1 ^-^ 1 

>i*jli yu >j>-~i U^— i 'j--- 1 t> 

, -,.L,.-i ^ _>tj j L£__ , _ t 1 _ij-_- . Jjj 
^<y,i ^ 3 ^\ JL-il New Century Financial ^jUUlt cij-^iil 
J^^l ojj^ ^l JjUI T ^ ^c^^ 

(-jj oej^ ^l^ M ^ ^U^ii c^j <>i -^— > - ^ 
udj:, Ujj^uai ^ cy* • W*^j -^jL-J 1 o^jj-Jt l>- 

3>U*Jt jLUai 3jJ---= 'l?>^ ^ l l>- *(>J>I biJ «<~ ^ 
New Century ^-i c^L^i jL-^ Greenlight Capital 
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4*_11 -JfeJ1 _*(-_ j.h__1 :*JU1 ____« ^ l*j_l 

New Century jL^jl j__„ _____ ___l 3 £j-__-^ jL_ L ^--JIj .Financial 

__:t __a __£_>_ — lm Jjj <___ 4l_L*J1 _ijL__JL1 ^ j__J j jl^ Financial 
*(jJL_JLi ^ij ___jj_u_i (Bear Stearns)^j____^ (_£__j j- -- j^ 

. __>j___JL1 I j__ ^ i iil -Ij__ij j^.<J"__._l I 
ji-l L__ .4___ij j t,<*\ U _-JJ t-fljl inll '~'lj i4_J__1 j j ___ iCJTj 

-^^j-jj.- 1 -' f_^1j_~ _____! (JjjJI <JjL_J e_tL___J -jIj-WL j__Mj_j 

_y> L_jjJ U J_C_) 4__j_'l 4_>-j ^j___jj| ____ 4.JJI O.^r JL3 3 aj-L-JI 

jl^ ____ __> jUsJLl 4jljj_Jl Sjl jj jl < 2007 j-^-_- j* 3 . __.Lj _L,J 

*L_jJI _>_. i o_j Jj___J_*jj (*J (jjjJl JjLU c_iL___=-l _y* J_j|j__J| J.u-aj-J 
(jJ-u [(_-/_ 1] _>_j-i ~jj-> (j^JJjJI £_t £ -____ J__lj j_5 Juuj ,^_L,lj_JL 

4JjL__JJj ._!_____■ _»| <U, m,;M L ____j_-i j^jjjLL. 150 d^^. -U ______ 

£j____. 2008 r LJI j_Jjj^j. J j_TjjJ ( ^____^ f VI jl___i_ _M _^j____ _jj_ 

t___>.j_4a_i :(«_)__ — _«VI jj_L_») «Housing Bill» <u __| LjjjL_ _>_jj_)j_J1 

jLL 300 4 « j i _3jj____> (j______*j (jf ,jl___t_>lj jL__*L jL__» (jjj|__Jl I j__ 

' 5 J>-^J 5 _>-- J_-— ■ mlrtl l _>_1 __U __i -=___= f 4j__j __1j_j ^J-J^l j_/jJ 

U^h^ j-^^L-l 4JL__^j_1 ____ _,L_. _j_ m, jj_t_L > -_M _)__ 
-— -____■ _-jJlj L-jj__jJL_T ____) 4 ojnll 4 __-__jll Jndymac OjL_J>l 

' J_ r --Jl _sl — ____!! 4_j[ 4_Jb- __3 i_jJ> L£j .4jjL___JI _>-_JJ__JI j « I^l1< 

<_jIjjI jj-CJ i4____5_JLl _j_jl — ___il ^jjJa j-Lt 4_jj__> ^jjIjJo . t .V. -_1 __jj__I 

. A \ * * * t ^j^__J| fy 

SjLcLj a. i __ oj -JLi , ,■ M .jj.1 j_t_T) ^2008 j j<i"j _ u ^ i£=jjjj __j j-i-tji 

l5 jjjj-»j («Fannie Mae») «^l , __jL_» :4jjL__-J| <-*\xa ..-ti Jjj^_j 

«^L» (j___r> — __II __J| ilSjII 4__j__jJ1 __j_- ^j <(Freddie Mac) «__L 

t 4jjjJl j-4 < . L4J 4_jL_4 Ajjj-3 Ljjjj! Jlp-JJ V *«^JL_jj_Ihj 

ct^ l^Jj^ u — a Ue-^ 4jjL_u_!I _iijl — __JLI (j-o _j _______ jUI ^j" m," 

J--I -JJ J-*-tJI I j-_J . ^-sjjJaJI a'jJb __!__ (j-apj ^j-*-- 1 ! _J_1j L Vl 4_Il 

,3 j 1 ,ij « 3 j_L_ jL — _jL _jIj__*JI f.\jJh (____ _lj_s _•( _j l" '"-i rjU jLjLk 

0-° * L» — ^ Cr-* 1 «C^ JL i>- , 'j? «c-jL-U i__il_1j lj^-^T Jl_^l__ ______ 
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f > cJi£ jA jUSl_^l ^jU^ ^ U* <s\ <^i>^l 

^.l^i^l^jj^l^^^^^^ ^ 
au_u. ^j -6^ ^ T o^jj-^I ^ ^ 
^ ^U^J «^»j «^» jbSj^SJ» ~~>= <J*-W» ^ 
. 2008 f Ul u^ ^ ^UJJI <_> U^_J ^jJ-JI ajj^__JI c^jH-ib 

^UI f u_JI jL^I JjJ ^j— ^ 14 °^ 

t^Sl liK a^UuJI ol^L-^Jl ~**\*\ ____4~* -.^ui 

C--J • U4JI 5 n,_jJt *L_b __.J«_I ^ -L-&J 

i&jis uijuai <*-t-i -^j jUi__-^ij ju jvi &-_- 

. Jl^t 0- ^Uli^ U u^j-^JI U^ <-JI j-U_U li4> 

^_j,ij ^-—jjJi lO^i ti^i - ^o^ 1 ^ 

^ __j_*i* j_ - >_~ ji vj_ii j^^J- ^jjj^ ssA*' 

^ ^ij r^i ^jU_ii ^t ^j-JJI j^?i ___j 
«^» aij*_*. ^ <jji c> * 01 

.^^>U oIjJ-JI ^ Sj^l ^U-JI y <^ -^* 3 ^ U 
sl^ l__J ^jJLI J^L-_-U ^ljj-J^I jl ^ 

^^^^uj^iW^ 

jL_JI SlJjjl. ^U-- u^jj- jU_-^l _ -J ojU~ L_J___ 

^ gjj.jJLI JjL* *i1>JI J-)J cJ^J ^*>>J V*» 
^ ^jJl ^Uj . ^yUt Sbuij uff-u ^ jU!n_-VI er^J^ 
ol JJ- USIjJ, U^j, 2Lj^Vl iySjJLl ^jUatj oUjSLJl ^ 

OUbu (j^j^JI cJjJJ Ujl Ju^lj «tSJi^»J «^^» -^j*^ (jJJ 

j-jj o^-jj- J^ ^ ^J^' ^ ^ ^ *^^ ! 

^ucj" . jij— y 1 j ^ ^ ^ s jjj-^ uj—JjW ^ 1 -^ 1 


t*Jl iĕmA j 4i*»J1 Utti jIawI :^-IU1 _bl_*t 

_- — (j_« j ,i - a" i — __ j-» _^_caL>J1 <____ 4j|jj>Jl jjjJ ull> t4 >■ <1I a j_$-> 

£(___*_tl Sjj^, ioj 4jjL2aJI oLLlI __uJ1 (Jj^aH BjLcL tj*~ ---"^-t,! (j^_£j __J1 

(j| : L44J jLii. V 4 — jLj (^LaJJI t jui ___- * jj — _-JjL ^^iljlj -(ji--- — itj (__J1 
4jLl_>j Ci,.>j bjtjjuol Jl3 (JJUjjj <_-->---3 ;(jT___j___Jt 4j_jLjj LSjuj jl 1 agJ-- 
5.2 L__3jjJa L^Lil^ (_____, j_>- _____ 4v-j___>JI (j|j tLl_J_1 JLS i-JjjJI 

JLS olj-_t_Jl Jjj -- <_--) C__L_' 1__4_) . __<_Jj_«i j^ JJ jj — JjjH 

, LjjSj^. SjjjJI CjjJj 

j—uijj j\£ La\ SjLjjp*i?l I j^j j"jjjJ1 ^J^i Ij-iLa pjj,l (jL_T La! t<j_£Jj 

(j-u tjjjejj ji (j£-4J V Sjjj>Jt 4_u J_ill 4_JUI t _j1jJJ , l (J^ 1 (*^^ tH 1 ^' 

i JLs-JI C-jl_T Lj^_CJ S_Oj_-->J1 5jL__}_4 4_J La JjljJ? L? 'I ' L->L_*_i_aj 4 LJ 

.jjj-jJl JUI Ij, M^pjjJl tciijJjt pf j_A 4_^ __3>L_>- V^jJ1^ ul 

CU-lA j L_i£ . J__jL_-JI ^y^j^- Cj1j_)_1____JL tj jjm-s JLS IjjL_" <4_.L_L_J1 /y= 

(Micheal jJ^ljLo- __LLa Ujj^ ^pJl 4j1 ;i < „ _ 1 chUIjlj^LjJI ^IjjI 

__a^L____J1 SJjjuJJ Sjjl atJ,1 .^11 4_jjJj 0 ■■ ^j *G. Ciaravino) 

jjlc jJLJI 4jjJ-JI .Maple Heights 4jjlL _. lcl (Cleveland 

1 L$__- (jL____JI (_aVT ^jjJ cjj^ — uV JL3 c__>L£ .5^ <___Ji 27 L$_Lv __ 

J-J-j-* j-sejJ Ci i^-lf>_jl i 1 _x£-_bj . js^Jj_U j_--— - cj-jL-aJ,! Cj_) J-5— " -* 1 LnJUu 

4jrtl-- ^-Jut-J . jLiaJI 3 t>* Uj'>* ^j' ^J^ (jjJI CjI jIj_jVI 

4jjjJ,1 ^jL-uji jj^Lc-L ^yjJajiJ Ijljj3 4_jjJ_J| (J-ojjj j Ju-ol i Cj 1 j jJ___J I 0 juS 

(j_« . «L»L«__J1 J _j L-iLjJLSL. J^>JJ 4__>j (jjl JLvj (j_« JlJ JuC. ■ ' 

_jjj-J1 J_t Juo (j__, 5j_>.L__ Cj ____•! I4J I ^L___>"_f 1 Jjj-3 <-»*ilr, I (( _$j_j_.| 4_t3-L 

i*Jui (_-!-- jiy^ljl-L>- ^jJjLJJ . ^H_^J J_LJ j_La| (j_« ^jJuJl (___j_>.J _^__L_ IjJI __Jl 
Lu_* <_____! ^JjLjj» Cjjj_al JlS Cj I j 1 a * 1 1 (jj 5_4jT (j L» ">_j_3 CjI jjU**i!1 

.«jjL^JI J^L__J^ 

_>jus. (j_* Ij — jj_> _jl__ tMaple Heights 4j _lL (_>_-jjj _j — _Tjj Lafi^ 

C-jL? Ll__jI 4jjjJu- __ — __3 » JU-Jt C-J--' 1 — *4*j . L^M^ O-^ jjlS 

^jl j — __Jt i_»j_>-- i4jjL__*JI c-Ajl jJ _>J_<»L*J1 (j-<* (jjj-iUl o Lc.La-_>- 

. 4J,L__J1 ai^_aJI Jj-i-- < 3 J-i.-r-J 1 -jj-_uJ1 ______ ~-;J_1j_JLj (j^-llalj-ll _£j «jj 


223 


_41*-tjJt jLt-it 

pjt, _* 4l_U_ £_U_ uj--^ --L_.U_*J1 __--> __j_s O^P-^' (_-_-f (___j 
_,__ tj- 4 J^-> er-* • ^J g^-"-^ 4Jj4_J1 i____i _?J-- uj 

j_.n-»n a__j-_ii -ijUi ^ Ij>»>j_ uj^ui *Xj-* 

I jjj . i>L_- l.jlr ujl.n-rj <_-_JI Jji-JuM <j_» .-ict tJ^JJ-- 11 U—^ 1 

__11 t 4 M.rtM JL4JU U l (j_- " . ^ J 1 f ■. 0 ( r J 1 <jL_ J>Jt -OjJ U_~ 

0 jn..l....l1 ----- 4i j_«__jj .Oj*_-l SjU-_-l (___ __j1jJI __Uj__U j^Jm 

4jL$j _-- L$J i-ij-a (_--J1 _jL-jJI 3 njn- » J^L-jl 4j_j _yj__JJ 

^L-I _J J_ ^.-H .2_UJ->JI 4_i_J_ , 1 £____. 4_aj--__41 4__a-J-M 

-«<j_-1 j__)M __LU_- L$j . ?ii*Vh ^pJI 4-|_-l j^VI LljUl» (j_- <-jU ___--_- 

,^"H #l j _. ry» J_s_j *lj-»4 _L_-_- T l_U_i u*A J_>-t _)-- U 'CJ— 

J£L .-/.Katj.tH a ...k...- jjt*jt _j ^^JL-ilj V :3_i_1j_*.yi 

^ gjjrtnll *U_Vl (__i _*____-L_II O^^l _£<U- CrJ] <jl>^b ur— 
Jj ______ Qj" mK J-U ^ajgjw _J-*_I- *(*_-^l I g^U ->3 J - i JJ-i L7- Ct ' ^ " 1 ^ 

_rj___ljAl _jrt_U_ CrJ| j_. ____. ( L--jf lo — J^l] _Afc) £JjH* 

t <U _j__ j|_ ___ _>___J1 _)-- 4__ — Ljjlilj -. (I I Jj_--JI l£JJ 

_£____JU Orp_wj-_»JI __" "M»jI1 <jp" 1 -J***--» te 1 - 
*l_jt_ ( «^j__jjj3»j «(____>) _-_-.t t 4__jj__-Jl __-_J — _«-J1 Jjj-*- 3-1 — cL 

t £j-_-J (jt Jj__ V ,___>(__- .j-UU-U 4.JU (J--JJ--JI £ -T "'" L?ic <L-_ot 

Daytonj Toledoj Cleveland _____ J£ ,2002j 2001 tj>~UJ1 (_____ 

_-aj . A (j>- ^jju-JJI __L_j____ j_- j-usj ^jj Uj 4__oU- Jylja 

(jl>jj_iJ1 icU__ d^j__ _____ J-US1 (__jjiJ1 0 I jllj ,4jjL_*JI (j_>j > __J1 

(jjdl (____ 0J-La t^^"--- 3 ^ _-^ J 4jjU_J1 

(j_» jjJli (jUUIjil J^jjjj _-U I j^j- _ri-JI _>^j---J1 <^j *-aj— Sj- 1 

, \ fr | ■ L i ^ — _ 

jL___l» _>^i>-Jl 4^jf (_-U j— jUjI (__ _jj_J_>-LI uj^— "U--1I l3^3 

j\1jJjjT j__j_ 4_jJ-a jj>J t5 j_JI jUa__VI __!! ^ SjL--_l ^,-- «_>_P-> 

j____-_ ijJ-Jjjl j-i- l^- -^J-*- U L_a>U-j tl j__Jj (New Orleans) 

__u . r u___Ji ajij)/ ^-^ 1 o— 4 -^ 9 jt c^j- ( o-j-^ ( v-U< u_ _-_!] 
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d*__f i^ju^ibu jtaui : __jui ______• ^ _«j_t 

Idi nt^L (_r-J' J-*-*' U — J-aU-u jt _fjJ-J1j jjJt oLjJlL ______ jrt__J 

JjjaJ (« J_tL__JL1 4_»j_« j_s _Lt1j_ — __■ j_La Lj jo- Jl_J» . jjj_»LU __jI_-L<_>. 
U_L£j .ioj-ajLlo 4jjJU 4jJ_u o-A) j c J--^ --J (_--t 

_-__- J£L__J.I J-bUJ ___) *L_JI _sfjJl jV -dJij isLj__.VLj j - 4jL_i (( j___t 

. 3j_u_T »__i1jJL__ JLa 
U-J_._-tj ___JI __ — __LU jc -_j_-_*jj ___J1 -uLljjJI _gjju_aj Jujj J_>.1 jA_a 

jl_J V t( _f>-wt 3_o-L_ j_, ,_jjj_CJt jj, — LL 4Js___>_Ll Sjj^inH jjJll -IjL-jjJu 
£^__u ___ — -___t jl_ ^LJLc. _M L^j_j (_>if*j __-JI #L_i5-Vl jU ___lj__eVI jl_jj-j 

__!____ jj-_- — ujJ #Li___Vt j_a j-x±_" i * I n i j _* L__>. • *j j U A_ 1 1 2_jL__ I jt ■ 

' kjJJ^ <_r- J^ ^J-lj^jaSn SjL^aslLI -_)LVjJ1 ____ JoLuJI 3Li__J1 J___vLj jj*" i"'JJ 

4oj_j____J| t_jL>-ljJI __JJ f-£---J £jL>, ^-Jj ^gjljjj 1jjj-A J__ j^-I J — _J 

L 5_L______V| ) *1____J| __J_jJl __3 (JJujjj _______ VI jLoVl ^d-rlo" ___JI 

.^l^j^ 

^jjLS-T» _>_kj JjjL>_b jjjl__Jl k ^ j^j_V i 

(Charles and ^-L__j jJjLi j ) jj->. 6 -M jL_i .4n^ j_t__ 4___>. j jj» 
jL>jL__ jL___it__- - (jj_>>! j___j 4^>-j jj» - U-aj . j!>U_u Sam Wyly) 

. jjjL_J1 _____ 

jl . Juaj JL>. __J] <jj---H f_L>J1 j1_L-____>u La4_V l_1I-1J ( j_vLL_j L— a$-I 
L_ jU JL_ LKj ^ ULjjjjJ 4jVj _£j_S jjs 4_j_9 __j3 Lc-Ajj j->. __Jj_-__j j-j_u 

tLoLc jrf__Jjt jj____C ^ t _3t_>_j^ ^-JLaL-jJI t <l_tj ..-l-yj* L~1J?J j»JL_JI 3j_C 4_L_J 

jJjjj_4j__JI ^-«1 j_J 4_»j — _L j__J_Uj ljL__> _____ . 4__^L__l 4f>j lii _L__jJ 

_)|j-C jlj__.S'l ^-jJlljj . j_aLit_,l — JjLLuo jjj JuJuJlj 4jjL_>_i Jl a 

jj» jJ-iL L^Tl-M-3 jJjj Ji — >-l^ J_T --JJ--3 i _-Jj_at __J3 t Lx_C Vl Lcl 

JJ jl__L L4JJ JCJU (___J1 4jj_l_»J1 _uM__u>J1 C-__--J -cj^U-*' J^J- 1 jl 

4__o-j-j 4__J1_J1 ((j-^yij ^ys^^ i<ina (j,--) .^Lt-i 4_jjU^<t (Dee) 4__>,jjj 
#.1 — u±c __i_)L<j ^cjhn __J__ 4__>jjj jJjl — ii ujij i ( _ 7 _-jj__i jV_p jj _La 7.9 

JL_ *4_;__oUI jjsjJl Jj—__- ^-S 1 LjLS jJJ-*-Vt jt 1 ______ __JJ _Jl___| . ^.-Jj^ 
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Ip-U-ljJI jlp_-i? 

^ijJ _JLj-LI aj-A _jlj_~_M tjsi i^i^j oXi- u_>_-' a ^- Lja __1c Jyjj Lu Lt^p 

41a_-. _jlj---M 2000 ^LlJI (____ : 1 ihjl 4-l.IjmJIj £-jl L*J,lj ____>. L_ll 

• ^jSj^^I cjIj_jjJI 6__^L- iy -JjJ-^Li ^L_____M (_jj_M] _>_jj _rjj->- 
_jL>. __J1 Lij_a j__a _»_* L_d__ r clDjsj — jLdi I ^J^. (jU.jL>. _jlj__>._Mj 

sj>_^jM 1 J-4 Ll^>-I JL3 L__ U^jV (j| * U^jJjj _>* I ojkr Ujj>- _-^J — Jl 
4___| jjJI <Uj-)j___J| 4_-l jjM _, __9 ,L__i1j_L_JI L-_i__-A jL__j! (j£. I — ---$JJJJ 

-< . ___, jj*-V^ .Isle of Man 3j_j-- __-_-! ^LJajj-JI Jl L3J I 

.^yS-jjjal j^jj ijj_i_ja 190 _j_a *— ijAj La i[ ^_>-jjJLI * LoJ-j] 4j^j_- CjL-u.i-.j_a 
L4J J_>-jj V 4-1 iJ__a_3 ^____L 5jjJ)J>JI ^J--> CjI 4 -mjJLI <? JlA C— )L-J 
Jl J-« VI jL^JJ-ujI _____ CjI i.ii 1 .ijjl oJlA CmUIj j , JUj_J _jaJ-.i-3 _>J ' 11 — JL<-4 

(j-Ls-l ____ jl <__IjL_jJI ___j t _jlj___-_M L^_C_u_ ___JI ji-UtJLI Jj_L___ _____ 

CjL__jJ ^1_jjjI u Lc __\ ____ij_,l *j_a» c-jIj Lc_i . Jj-pJl <jjjj cjI — ____jjs 

i_JJ_j 4j_>j_M fcJ__Jlj d ij<i"i M CjI^__j_*JLI e.1j__Lj (j__oL__jJI j_tJbL--. f i l^o nij 
4jjJu 4__ L__ (_-Jjj ^-L_u _£ jJ _jL& - l____tj ._)jj_~ _M __Jl i^a- iL^jjLc] 4_l_j 
_>--»-jJI -_y-jJ1 __---) U ___) iL_-~t-«l <l J^jj-*! Ij^J-J 41 125 L4L4-L3 j_L_ 

j_**jj. (Franklin Delano Rooscvclt) c_l_jjj __J_olj-_ (jjL-JI ___Ljj_*_M 
Sjj-wjil 3__j _JI .Au.du.bon Limited __Jl <_jj_ljJl ^ Jl A ,"j<1,- 

-_ll_____l_ Sjjjj- 5 (_-— i - 4j1 j _M _$j__jj a -2jj_» jJJ _j_j_>J I _-— 1 J__l_ ^__j 
^-L-IjjI (j_a_*_i _j_--_lj l _) J^JJ 937500 I — j-LiJ _j_J__lj_3 _r; — ^LlLJ 

^>U 3 _ , I ^jjl^jU-, ,nJJ, ( _-j_- L V>tjV j J--Jl 271 I dMJ^^u-Jj^lJ 

_jL>J _ya 4j_:j-_ 4l>J djj .-*> _J JJl j-Jj-a-JI _-3 4jj_ij___JI Jj_>JI _j__fc _____ 
jj^__jJI I ju* l-^jH -->-l (j^J • 2006 j-LaJI (___ ^y-oj-s Vl — __)l _>-L>a 

jl9 L-LjjI _jLSj .LaLijl l_JIjLi :<u__.l (lllinois) ^gjijUjj aj-Ij _j_« IjjjL____ 

__lc __jj___J _jl L_j1__» ; J L__- CjI _j_i__j_M ' _ t J_>. j___j 4_iAJ-t _____ Ji S"l 

.«^jiji ^_j__ ujjui 

i_j_j| jJJJ l _JL___- >L*__ l____jj ^ — I _jL_jjj L_4_l (jlj — _- _*l JL__*jj 

(jj_i_jjL_JI (jj__3 jjlj _jj_aL>JLl 4_i I <)^-- ^'1 _£_uM J-*-JLj _9j____ l_4^_lj 
(3_)j ' L—^J IjJi _"1 i L_jjv>- m^j^ .4 — -ljlJj i>>1I CjLjlJj ___JLj *;1jj_»JIj 
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J \ {j\ j j^ ♦ 3 jj-- j __JL) ^ ■ ' " _** I *j • -V> J_* _j1 t^jjj-*-.*./! c-lj-* 

.^jULs jtt it j_->Vl Ijlj (jjj-l JLo>- jJ 1 jC-flS ljjj_-J i4_tf_j__JI 4 — L^-Ll I 

< ~-Jt OjjJm^ 5U1 inll j (SEC) __L___jjJI _____ 4j__J1 4__ti_> 
0 \ (___s -_Jj__ _J| iLuajt U-Q4-> * _j__ t ^L«JI fr LdjV1j (IRS) 

_j j * **■ — t V *a . 1 ^ J j J (ji j1j__J1 (jjl->* A L_J__- J__i _>_ji __£_- ^jw* (jJj_>- -M 

4_l____J| : Lx-gj>1j^j ___)___."_* _j1 j_>-"_* I L^jjj-j (_-jJI 4_-_____JI 4 — -l3_U__i_> _jj *< * l-ij 

t4_L4 AjJI — -L-kj __JI _j_- _» J — _Jj 4 j*CI a (j — o Jj_j — ^jLj 4 — «--.IjJI 

cJLA ^Liji (jlj <*^H_*>----^ _-jL_-ljJ1 ^Ji nUrt*4 Lut-t-ul iSjj-KjJU ___)_£>j_l_J1 

,."^| l( __Jl__t_j (_,>S-x»j V C% w_*>_^j 4_uLi5 L-bj_i-- j-JLJI __>__j — _U1 

__£-__>_«! _j_o1j_4 Jf> ___- ___-**"_> (^jJl (Ji-jdl Ijuk u((__JL*Jl L*^L>-_ib _>*---_• 

. *£-JjL~C-4 t_-J I J-U_» 4__C ^ii JLJ _)1 

_____ (_jlj__."_"1 L^__--jLcj (_--J1 i4jjL_____aVl __jLL_1 mi ' M __jj Lul Lc-ijj 

UjL__jf (j__ t__ 3_JtJ (_j 1 JJ^J V (jJ--JI 1-* 4 _jl j-A-i . 4_l__j __J1 _j_g fr__ — i_ 

i>J*-S . 

5 j-^J _ya t J-l-Lj J£j t3j___j_j ___4 Lo^jLL- 1 _uJ (jl 

o__>. ^jL>Jl (cJUJl _J} ^l jjj J jlr.t _fal o1j_____ J_Jb 

___. Jj-ii-j (j-_~l_-_-aj — -}jL.-i.-.o _j__ J*_»LJ1 __ — £1 L- J i (=Vj_-> ^JLsej — <_-j 

Sj_i1__Jl _____ JLl1_-^_J Jj __JI (J_____1 ^lr. (__Sjj-_Jl 4jjij 4_ljJj____J1 (jjj^ __JI 

U^j' Oj-^j^i j-A (4^JI_*__-J t(4-jjL_) (-__j1j--__JI Jj i-^Vh d aKll 4_wj_C_>JI 
r I j VI __!j_gj I o - j -- ■* , (___. _j j-_-jju (_-jJI 4Jj jJI (j_u_-_tj i 4_J_> I j__j_<u jJ l 

u UmijJI 4_LlL_J1 J__L_' (_-J_- t J-Jj-lc. tj__u — ui (_^jjj--__J1 *-_-J-JI (jLkt t^^jj^b 

^j-^jjj-i (jjlin-rj _>j--Jl cjj-lL-ljII l_1_Jj1 J__l_i ___£. <Jj-*1 (-L_II 
(jjjJI (jn-LUljJll __i_Jj! J____)l_i (Jx. 1c _jU — _*_>J1 j (*_Jlj-^1 J">L>- _>» 

l( jplj__ij 4j_-L_JLI c-->.LU1 (__-. ^jIjjj t njlA jJ JN-3- (j-a j«-^i_-.J (jj_t — l___j -' 
4cL__J1 (j__ l_j1jVjjJ1 l-s^T (jjj__l___j 1 1 j__r_J ' "VI (j j_-J_u __j *_'a 

. ^J L-jljL_-jVI ^ JL-U (___. L^JJ aj 4-JI L-J-C-L-Jl _ya -J_>.1 jJ I 
. 4_->L_- _j__iL__> (__J1 i ___L>j_-__J I ' *j _**■ 1 1 Jj_>_) 4 t _j-_C.VL) j_-lVl Jj_J-J jJ-Sjj 

l^J 'JJjW jLJ^ 500 _--->-jL>Jl ^JUJI ^l Ij-jj-a (jU-M ^ J _^r-U 

j Mif _)L_ i(__--_lt I J-^JJ . 4_lo_)j-___JI -eJLL-aJ,! (J3 _>_LoL_Jl 4jL__j l_jIj — jJl-u- 
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. j^UI £jU jU t** 1 ** 

_^l_j.|j ^^u>--l-ji 6- ^j_ji < 

| ju* ___*! . 4*^1 JJ--» ^ J ^ 

- a. Jl^.l ,L_kb . jL^-i (<uib lV^ ^> ^ 

^ J, ttT ^j -^j^ j^- ^-_t l>» ^ J ^ ^ 

jl^SM ,:_* u-j—i oj^ f*- * ^ J ^ 
^ iw^l _A_-1jJ1 ^ ^Kj-i _Jb '^j ' oUj ^ 
^^U^j - c^l _Jl jL__4 * ^W-— 

_JJ 1jm> _*^^ a- - f ^U?*--- 1 c^- J--^ 

^jji, .2l£_>_VI olj-j-- II <>* 3^ J>^ S JJ- lt^ 1 H UI 

__*ji C> jt J> J** <>* ^ ^ ^ 1 -^ 1 

Sj-te ^ jl bj-* jt ^l j>^ ^ jf (Virgin Islands) _-J*_I 
i^_^l _JU_U T U ^ '-^ 1 - 5 (Belize) 

aLlll c_1j_-U£ _^j <l^ ^ ^ * 

a^jS^Ji j^ .^Vi t ^__ji ^ "^lui W-i 

Tax Justice 3U_J,1 a_I_iU ^ <l*^ l>- ---^ ^--"-^ 

.^^1 oUljJt ^ lj-^ (JWI *l__-l o> l^I ^ ^ iNetW0Tk 
.L^ ^^l j^jj jLjU 11,5 41^ U .2005 r L» c> 
.aSiUJI SUJL, ui-"b 1 J jU u ^ljUJl ^ o* ^ 
5jUi ^ =l_£JUI iiSUI J^ j-- ^jJLa" ^ 

Cy* ^ ^LGT ljL__^1 ^-^ 1 ^>^ 1 ^ ^' -'"J 
o^J -^SWjJI -MT ^> ^ (CD) ^ ^ 

Bj^I _LVj]l ^ o-^L-UJ cj>ll d-j-J» ^ ^ -^^ 1 ^ 

5bS/l .o*l ^jj** ^"-^ 1 ^ OP-*--» 
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t*__W_-*jUft P J1__w >_1 :-__J1_____i_pl-4j_l 

^L*JI (--=.--1,1 < t r<< < .SL___J,I l^jIjLiUI (j__ *_>_w __J__ jj-__LI 4 jjjj___J! 

Js 220/07 A-lj-Lc __- _-_s _jj j_a 4_i_.U_ , l (Bochum) I»j_>»j-i 4jjjl* ___ 

4_^j__J (JjI — _JI (j_ujjJ1 ^in _)_- (j_£ i___LU 700 Ju_b 5^1 , 35 

o-_-JI _>_£ _-_=- __3j (Klaus Zumwinckel) J< i.rtajj _v-j>L< jl_ij_JI 

j-V_M _>___-J1 -_J___-_ (Jjjjl (j-4 _J_ VV| __._!_> 

.jjjJI _>uJ/L> -_>1j____c 

. 4_UL)J_L__! ! CjL-— IjJI - JjlU^ ■> £_-J1 __3 (jj ITl Jo-TllujJ 4 ~r J C-JJ u*JJ 

jL-____V! ^ (jj_L_Jl c>- *^j-*J! Jj_Jl ,> „.>i r, _j_X.Vl * j^a 
l_jL__IjJ1 jjl^j *5 — ijjJII 4jjjJ1 JjjJI 3 ll__. __i jj-_M j_ l«<q :^ lj__Ll 

_r_^ ' _gj l ^ l jji jjjt- _i , L^jj .__j_)JJI ^JLaJl (j-a? 1 1 ioj? ,4_u__>___JI 

L_Ujj t^JLtJI £—_> ____>■ (jya J1jJiVl Lg_> J_>- (j_- 4_>. __j l_>L_Lq ____ Jjl_i_>_j 

_>_* j__u V L^J Lj Lglc. - _1_k _______ 1 __Jj 4uJ_.a 4jJj___> ( j_sj__j (_--u<j L._$j V 

C__-jJ I j___ ,l_jVL__>JI _.Jwf I (__3 ______ T J1j__4_M _.__b (____. 4__l>j__> __:f 

___^L_ J ____J1 JjaJI Jljjil _>* ^_J&c e.jj>~ <_j ______ — l_1 ____. 4j^ljj__J1 __L-.|jJ1 

. l$±a ^_L____VI t_JJ ju 5j,l_,~ 

4_JU,I eljjj Jl____- LGT __j ___*, 4_a_jj___. _>__ jta __J1 4_>-lj_ -_«J 

3jjj_L__u L__jjJLL_i Ji — ___ :4o_o^____»J1 __L_.1jJl __ — -c _1c_j____J! (jj jjjjj-'! 

3jjj___jj t4o3j -_jLL__>JI L^j -_" _-Jl 4jj _JL 1 3< ' 1" *L_JI 

j_9J _^_lL___J L_Jj ^JIjjjLi Oj^J^J' I jjl^ Ji r- i -rj _-__ _J1 Jj_--_Jl _)M— j 

^Lj-_JLlj ^UJI eL_CJ_M -_-«_L_L- C-jj Vfj .jmVl (C__j_l__)f (_-_- 4^LJJ___J1 

ij»jL-_ j-— u -IjLLaj i I — -_-jf l_Jlj_i _o? ___) _-___. J ( Ljijjl ___ ci ;1jlJj___JI 

___c 4_3!^Lqjl!1 _3jL_aIlj i-LoLc. — _j1j_fj t__j| j___J1 ^__.j (j_*i _j^j^j_L! 

3__*_JLl __L_j_jJ| ___) 4_uL____J1 _iU_l _J1 oJ !_, j , _>_3 j____-J 1 4 ^ 3 

J.L-UI (_-_)j ( J — j — _u_-j LGT __aj___»_*i ____, _>_J La j-y . ^ 4 — j_Cjj-4 VI 

J-*J (_5-iJ1 l_9j_-__J,I I _L4 (UBS _3>L_Jl!1 _£ J_-__JJ___ I _3j___J,l ___C JjVl 

.W^S/I c-ljj-Jl jl nV. m.1 5jl_j JL^- _> 5_J_>Lfl ^JL-JI l-^jI_-__. 
l__iL i jjju (l_Jj_jJJ _jj_ujjj_j_J1 _l_>i_ VI) UBS ^j____-j _)f i3"it"i __4_- 

l_jj i___jj-a! jVjJ jl — 20 _>__ JJaj V La i _ T __j_o| _>L>lj_a __Jf 20 
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^ ______ f _/_n _^=- irs ,___ij____j -_<_^Vi 3___i_ji ___£ 

£-->jJ1 IjjboWl^h^t^J^ 1 J J W 'JljH-^l *--* J_iL_ (j_,j___u 

, L-lJjj- U__ JJ*1lu 

F0rt 3 LjJwo («_-l_*_- (jj J-^-l 1 — &t-> Cjj — L__i «3 nl 4 j i ^ _, — -- 

jJLiLi^-u (_-bljj .2008 j^Jjj .J-j vl Mjjj^ .Lauderdalc 
>_-t ... 4jL <UBS ■_* j • - - (j-ik^ jLiT jus.1 ( (Bradley Bimkenfeld) 
U _>i-j i_UJjj - (___lj___JI £__ l-jj^lJI _____ _tu_Ljj_-_l f L_c_M _>___j 

(j Vj . L__j1 ^4<a t ?i_ICnj |<^__l_Ij_wj Jj ti ln _- 4jI — _ujj ^i-J _)--J i ^ £ -J> 

J* J*__ j_i _UL__ 43 j— »._» _>.* jJLJI ^--^Vl cM4! ( _-J^-Jy_j^. 
_(Barclays) j\JSjL __-L1_jj-JI jU___-___'1 Js>^=la ^ jJ Ulij* _*•____] I 

jjjuJ 4__s __J __JiU_aJj_J! <___S j____JU _>-Ljj _)-« Lf-_- Ljjjj 4j_- JL>-t 4 — jl_l I jJ 

UL*. ^hlS^ Ij M.jjyia -jJji.1 J*jJl .(Igor OlenicorT) .JjjS^lJjI 

4 ^ , _ JuUijj_j_ij ^q__L__j . __1jL_j>JI _JjL- (jj* _LU j-j_*J (Jj-Jtj ^ J_JJ-_ 
jU__i? (j__ _-SjJ-fl1 J^i- U^-° 200 «_L___j _y» -J j^jm t jl U_^-J cr- S J_^ 

jjju 5J< At l a_^L_JI _y4j .«___lj___Jt Ji*_-*JJ 3Lil_ai 2Li_j_->JI _JL__JLl 
jl4--j JUJI ^!j(j_J .L*UJt jj> (-_> ^ 4_j__» _jj_Jt _j_ftlj_lB 
jljj. %i 3»jjj__JI *j^j _iij__3_Jl __i_. Ijj-a (j_- *__jSj_Jj? _, — "jjJI C)} _r-_ 

|j , h_ j . ■■ __3 4_t_j___JLl __L>L____>Jl L$J <i"n __oJI 4JJM-JI tl_il_j . Joj — ui jK 

_ j^J __J__j____Jl -JULLI jj» _, .iijjJI l___ (j! _-i_- _l>I ^>U-I u3- ----- 

_y-^-jj(j___ .4_jL____*j _;_Uj j_3(jL^*_^j_UlJj!(jt -hj— 

jljl jlj__ VI lj__ _j _J _JJ_J 1( __JJj-__JI i>jl j-i] 5_3____J 4jJjj__JI L r __C- «_ K ---j 
LjjjJI j*U__- (j_» C___x»J V ^J__4 j_l__S __3j___L;_-Jjl _)L ^LJ-i-^l u tn - j _j1 

t JU !_ liui 

4_1jj__JI r J3a_ JJ.'^ j '-'Li i4__S_»J,l ^U! (^jjj J — L_Ju_j-jj ^ljj 

aOJ/UUII 4jj_j (_.____ -t^_^[^--.tlfl : UBS ___jj-_____ j___,j_ia L^-t-l j Jaju __-II 

J^VI J_L___j iia u-ljj (*$_3Ljj J__>lj_JI _j_JUL_JI c "-j^J jj*j (j_- U 

-jJU^JI Jj| -JjJl J_>U- (j__4 jt (-^JJ-L* (^ -J>»-jJ.I L-tilj^JI 3j_a_»-! jl 

t -_j1 jl! _y» _^ , _d_rt;^jjj J 4< j-LjJl -_^i (j-* < ^.Kij j . 4_j_L«J1 
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**JI ; _«* j -fr-J' icltt jUU-t :«__U1 UU_w «jpk M j-t 

jja _.1j__ij_ie_- jL — jj-*_»_- 4_j__ (__ ___-j_£_ t_Jjt (___Jojj. __ — L_ 

jLto-1 ji_ _r--*^ J- _-4j — *\j ijtjl j_i IjJ LaC J1J — _Jl _>_. i_J_>.fj ._>_UI 
jj_ _-"->■ — ^L__u_V1 ( _ T -i_-1 ijuu» :}Lj__ 4j_j 11 4-LL._.- 4_ijj__J1 ^L__- 
p ■ _-_J1 Sl ^>Ji j_. ^UaiJI ^Lal <__tL__)ljJ,l ,^j .«__i^j_>J1 4__j1 

F _J__. 4jLj V ( J J_u La _, L*_3 . (C£--Ljj Lj3jLuaII (__J_j-- j-<Q JjJLaJI 1 — £j 

— j ■ -■— 1| <_-J __1_. -_-u__m--JI jj_lj__JL _j ii>sLc _)*_1j_aJL < Ij-jj^ 
< ihjkjJJ Sjlj^ ^jjSJIj j_4_l j__U _J_. JJJJlJL ilj — J>-tj -jT * jjAJ^J 

.JUI^-jIjLUIj _ru^UI 

_)_»_- _J| j_*>j__J1 JJ-^> — — __j1 4^j_u__U l_LI l__>J1 4jj____ _L__jj 

«_jji>ji ____ 3___ijji *jj_>-i j| .^_jlji ___. jui _jij___! j__"i 

£j _u ijL_jJI ^ljj L*-Ja ^LLjjjJI __L_j_jJ,I j-w—s — j_ — - _-jJIj l — jj£ 

jj_a_ J_wjJ _J .^- _M {jJojJI _, — \\ £j->.jJl j-u_ j_-i 4_olJj__JI jrt — _lj_JI 
[_l_ -J JU1 __fj J-_-_- -j , Jj_-_jJI _>. -___-1j-_-- V .O—^jSJI 

____ jjj_i _;1 jJ>_>Jl _.___. j_>-jj V i LlLulj . cjIjI _*Jt ____=. _j _jjVI 

->_u-> (_a 3_L-_ -JU _ajL_J,1 jjlc J-j-j jl jji_ _<__>_>>- . Jlj-« _ 1 _jis j_ 

280 __JI - .ur» _u___ __kJl 50 l_^ls____ _.l j___ £_Lj <__!! - __M_Jl jj_>Jl 
40 j__H ^JUJI __jL_x- j_At (j_o __j_____ 50 _fjJ jj__j ob i ^>--- a 
__jLl_j9 <___? t 4nl"VU 4_j_U'Vl _jLVjJJ 4_j_JI _ajl____I1 r, tl_Tj . L_.j_ 
iLandesbank Daden-Wiirtembergj WestLBj BayernLB J-w_ j-o 

. 4 nl"c-- 1,1 L^jLLI i_j d_jjjj_-__Jl CjLwI jJ| _______ Ij t _)_« ( L___j I .__j — lujLs Jl_ 

-jJLitJ ijj-ljJI .4__i_v_4 -_J-4J__-J1 4j _j1 L__iji1 £*JU-> jl j__>- (_3a 

L^j>s Cr° 'C*^*^ (*- ^ J — ^-JUl -.L^-jJI __J1 JIj — *_1 

-__j|j___Jl ^Jaj j__i __jj_^jJI (__i_. L^jjLj 3j_c1 __i_4 j-a i__jjj__l jJtjJI _-fl 

,4_i_U_1 ^j_j___J1 ____L_J1 _J1 

jj_>- _-3 j_i__JL 1 CjLI — __>JI 4jj l_o jj___lj ^JjLjj jrt-1-.jt-^U jl 

j-« ,_ r *j1jJ-_S J5JJ *1 lft>\ ff> *^jJ_--J jjj I J_>- t jl jj- jjJ -tL--OJ j_4J__JI 

___ 2_J_-ljJ1 jJ_>1_5_JLl _yjL____> JJ C. 'jlj-*^< <-L . jL)lj_J jl JjjC. V i ______ 

___V_M 3j l_u_ j__3___11 Jyj _____> Jj__I j-4-9 : 3j_J,1 _»__, j_- 3jL__j l_i_"I 
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jlSL^ <j^j_L]| jj >. I 6 \* _-V- , T 4_;JLJi j — *_. jLJLi.1 i( JL_Jl ^Js 

__!L___ ai r _jjS_i j| ojLii-l L$jT ^I .a_uj_L_Jl 4_p.L_11 ^y» osl^^U 

(___t ■ 'C . > ^_>L_i__Jl 0 j__« _.S___S - 5 (_y_jjj -UjjjLoJI 3_i_-LL!I ^y* 

Jjj,fn^iH l_u_ t LTCM j_Uli_JLl Jj_____.j >__!jj_jj_ jl _j___t <__j tjJaljJI 
,L-_wT ^ ^Ul y-JUI <--___!! jL*-t _-Jl -jL^I _-- ^jJI 
cJJT 70 j_*_ <jT 1j-* _-Jl .4__j_-UJl 2Lp-LUl ^ (j_*jSJI jj> 
<-_s j_i 4 jL»J1 ' -i_sn (OrTshore) cblSj A!l ^ ^j-i 

4j j-i_"M jup SJLaL^a __lc ^jJ__«_ -U.4 t*t\\ <jW LUi: tjj-»Jl aj-A 

<jl j_Lc ^j _. j>*JI o j-* _-_* ___!*_ V c_il£j — -Ul *»jl_> <jt 4-ix__- — L_ 

4j-LJl (jrLcl < jjLl^jjJ> 4__i«T>L-il CjbL_J {j-A 3 J_>-1j 4jLLi C-l u .* ! « I j___bj 

jij *4£ j_£ <-_JT 19 <j-« __■ j-5j U Ljjjj-i Uljlc dJgland House sU___U 
<j£±y*^\ --4L-JI -+__L>JLI L*jj-T i^ljjJl SjjIjJI oUjJUJLI 

t( j\j|jJ_> a ...^^ ^ 3Lij_m i-bl-jJI <?J-_ j^>--j u-4j .(j-jj-ujS-ll (j-4 < rtjK"n 

|j__ JiS-bj.Maples&Calder ^^—.JLI c-JjjJI ^jL__i___VI _-__UI j_* 
.^.jjlaj 4j>_- JSo lt jj_£oj-«T p&ti-^ (jjjJl »<-jLj ojUU- 3jbL i____U 

__._>j-*-ij jJ->Li«_- JjJ-LLl-s __jV __jjjL_Jl JSLi^Jl ,j>*L>JL1 *Vj_b ,»JL_jj 

(*^jT U_* i(Private-Equity) jjl_*J1 j_j_t_-__ jI jisT lyp ^L___u 4 3___L>. 
__>LLi 4___l__ (j_»lj__T <— itj -_t__j i_i (j iij i u-ll ;L-_uT tuajL__JLl jjju-l — _j 

1( jjj_4-l__ll « ril"nr<i _-Jl ij-a 'U-jjJ -__J_-__- ^»j_-. ^JJ ( j_>jj--ll j-jj L$j 

jj (Enron) ojlhI 4-%l__ji jl^ ^ 4___iLUi a_e>u*Ji a__j — ____» <zA\z 3 

,j_- 4jj--4 ^j;^ d-jjjlolj-yjj I ^ ■■ ■ jj jL Maples & Calder c.^K 

1_L_» (- J_9 L-_» ,4__»l__. (j__1j__T CjI j Cj15j_i1 (_;T (4_LJj_a Ci_5j — i _>-4 JjJ-. 

(Charles and ^ ^Uj jJjL_, (j-5--^' c^l ^Li_L__VI 4_Uj_- u___ai 
, ( __SL_j_a_ , l (j-.j__.jSJ1 jjj-u jjj U i-tj <Sam Wyly) 

tVj^j_ :5^jL nia }Li_- -_-»lj_--JI jjj ,j-a ij-WLM-"*' Ui^JUJ^' -* — ^iS 
.(jrUjl M.-dii-M (j-a JJ***- ^J U - ia ^-j ___J1 __t1_Lcl — _JLL iL--jT , jj^U_j 

(> _jj_SJI a- i jU_ , 1 o__j_-_J1^L£U_l^_>j^ 
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34*41 i-L_i jU_| : 4JUI -U-W ^ Mji 1 

www.anonyme-limited.de ol>~-l c__3 .4jjjJiI __j_JI 
(jnf_--l j_-JI « Sjj^JI 4Jj4*„ a_j_> » Ji__L^T_^__j__| 

,_L_ ^".nn ,, . 4_j__ _J -JUU _>*__ L*ifj _1 JU_G jUL_ _;T jL 
_j_ _jj_VI j^a __j__1l oj_ _£jjj . Lj^Sj jrt.MI j_L_j ^^jj-o Jjuwj 

j*J1 ^ 4_UI ^ 4_U 4jj_»_„ ____ --- l^j__| _LL__>J| 4^ <jf 

'OrTshore *L___U jJ_UI (__ ___1 , JU( J,|j__l_„ ^-Jl 
c_j_jVI 4_L_i JM^ ^ Liiju^ LI__p- £_u _,V a_*j__1 v ^1jM 
Uj*^t>>o^*W^(^^L4jVLdJjj^LJ| ^..T.-t ^.,.^ .i.^.j 
_m _5>- j;V <>]___ ^L^ll 0 l_ tt __jj .a^i .^i 

<4JL_ V .^jjj J-^l-I 1j__ _^,.Vfr il^JjLj _Ll__- £>L__I 

Vj .«<_J_L L_*L|> <j£j j^_ ^JJj . __lj 

LljlL 3jL5,VI ^c_ij_VI 4<^_i j^_ ^LjJI , ,,„<- .a_Tj____1 ^ 
LljULj SL 4ujL__)M a_j__|j Limited ^j^-iL^yi a_j__J1 L*-jl_ ___1 
. (Seychellen) J-ci-u- Jj^jI ^ 4^ _.u_i____ l^Jjt ^jki, 

JjJ— *lj_wj .____ij| Jj_L _4<_ *C__3j a^OLJj^JI CjL-ljjM jl J__u 
tjjjjj- U _,_ 4___*jj_ai 4jj__]1 *L_L ^UaJI jT JLtljJ (j., -_£___ La ____=. 
jLk3VI ju* _L_3___1 <____ __j J_S 1 j_Jj^ C__j) . ■_-,_, _LL_>. _>a 

.2013 r _i^s_i__| jl^|j_l j^jiai^i^ l^j^^jj^I 
a_!____| ^T _-L- t! _j_l UL_ L__3j ^j. LaJpj <_;j_~Vl ,1 _-U* --T 

*j_c^_j Jj V._Vl<__>. L^L^I ______ c_-_.jj^| j_Ij_| l> ___ 

JjjJL j^__ c_Jjj 4jV| c_J__ <^__ .1 j_ ^ juuT j__ U ^Jj JjJ_Jl 

. La^—ljt _U*JI 4^jj__I cjUIjJI ^ ^^Jj j jr" ^"'l ii_L__l 

4\__jjT jj_«j ,_Kj_J| 4_>jj_LI 4jjjj__J| Lfr3Vjb« ^ju . ^..^g 

__;j___l o^>>- LJ— * L-jj Ij—jjJ (_b (Dublin Docks) ^ ^Ll^ 

(jLi *(jJ>».T 4_i>-L . L_jT Ij_Uj_> ^J^i 4jI j j-Vl _tJ__bj .4__iU~tl 

j_1j_I (jjjL jl_i__L (^j^—So (Delaware) j—^^Lj» 4j5jj_V| 4_jVjJ! 

L^jl * ' -H ..y| V 1 ---' _-^l t 4___ ^ 4_L_J (J-j-juo ^j .4_ if jj__J| 

t-- 4£j__ <_JT 200 jj_ Ju*___ _;j_w j__ <_jL Maples & Calder 
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jju^jj (Wilmington) 0>^*b V^ 4^»Li t>» 5 ^'i ^ 
0 V cdJjj ^L^iVL jjj>Lj 4j Vj ^ Sa5L_^JI iuj^l ^Vj_dl 
a^L*^ UiT ^ 3L*jL>^I v 51j_--1J ----- t^i^j-^J 1 

<^-_ __i _jl v . ...ti I .aj^i ^ e j ^ 

^ Ujl. - 4jjU--I 4j.jJI * ju_ (> {____ 4_w-L_11 4j£jj_*-I oKj-__-J1 
j^ ^l 4*j__J1 -_-*) jjjSj- Jlj-^ WU*J! oljL-Jl 4_j--_i 

^ 4____^l_i 4_->l^ i^j^^ojjj^^ 

.DuPont o\jjUmSUI JL« 
LlS^ j^>L-4j-J «uBjjjIuuj 4Lj_* ^ 3_L_ <cj_j 1( -jUI _ij___* j-ii-lj 
, ij^^lol-Ldc 4j 4l_L_?i ju_- -« ipU___l d__j__J 

«Rhineland Funding» j*_ _y jJL__JI -U _ («—-I U 'IKB j-* JJ*-- 11 J^ 
^ LUVI .L__jI ^IKB jIjI ( -_j-__Xl ^L t- JL-J1 ^ !____ 

.4jjjji IjU j _^v.> V_ - v tijj-^ _>- 

^jLi. ^ j*_3 __ii__ __L^_-«I _>__-$- _-j---il - W ^ 

( Axel Weber) j_u_ J___-i <--U- 1 d_-_-i1 ^j __*_ ^ __ 
Sj_*_1I __L_jJ1 ^4j_-_-JI 4_1___ _-___ -_^jj---I jj-*c>*j^L 

u__ j^^j^j-^^ty 35 ^ 1 J 1 *^ ^j^jj^^^^*^^^ 
« uu^ ^ juai ^jl -2007 . joJjd CH>-^b ^ ^ ^ 

^.4__^4______- U__J»:4J IjJj-J ^jJiiL-^ L^U 4j J---I t-__- 

<,___- jjJ JUJI ^ ojjiS^I j_s jU« jjj> jjLi . I _--*j •« JL-J1 J* -_3j_-__t1 
. cu^JI r j_ j-t r jJI --Jb _A*j • lS^jII l_»j___w-- ^jJI ^SjjiL^ 
^ 4jj1*J1 ^IjLJI (jt j^ ^LJI ^ ^jLJI c^lSU cJi JJ^ I jJj 
.^jl jL iki. iAL^J La Ijaa^I *Vj#a tcrtLiLJI J^j <J ^LlJI 
^jj^I^j^^U^ISlJUI j^j^^IJ^j^L^^jIjc^jJI^j 
a2 ajS^^I cJlj^l i-jl «Li- j^ '(Peer Steinbruck) 

^jjj^ ^LjS 4jJU1 Sjljj JjS-J ^ • ^ LuU! ^ ^J^" 
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d*Jt j -J*-lt j-tLU jlaUI :t__U1 U_l_w ^ ii ji t 

(Jorg C£-_j--T ^ L$_1 j 3jljy I ^ j-j-UI j (Thomas Mirow) 
_-— — -— <<u__Vl £___Ij„ t ljj_j_, L_j___„ jL jjjjJl Asmussen) 
.lJ 3j j_____ j _ -_uju_ ^__ ^jLiSM ^IWI __j__JJ JKB ^^L-a)/! 

LULujl Jau^jj Jll_j_!1 ^ 4jI_ S-JU jljjL jjali JL_ l_j__LI 1 j__, __j 

^ jji i( jj^ai i__, __j _ijU_i jj____j j^t jt j*i, 

-j^ULtll ___& ^-i-l J_> -J1 —Uj - 4jjUJ! ^S-....- Lflj__« -^ir-Jl 

1v> jj>Lj <j£i>~_M 3_jVjJI <___> ^ _J ^juLl a_j___ ___» jj_L__.1 a_M__jJI 

.Rhineland Funding :2___J__ L^ <___ ^ L__| J_ss_j 
(jltj JKB _lj__i ^ -JLil L, i-ljj^h ,1, J,L____ Sj_,_1 ___ I jLj 

Jr£i 0- J~-T iJL&J.I cij--ll (j-jj j L_0j (jf JjI (>j S^^Layi 
*(Jochen Sanio) jJU, -_* £j__-ji1 1 j_ 2j|jjJ| ^Lc, jjjl-j 

j± ______l_ji _L____ji1 ijLa jjg a__il 4j_L__ i a .5 1.1 

:^Jj>j-yL_-i Jij___ ^J- (jL-LjII jjj (BaFin) __JLil _,Ujl_-JI J__t>, 
_3j__ll |j_a oMci <__. t__j__« ^pJI _jU_|__JL (j^-Ul ^U-i,.: V L_| 
_-Jj V__JL S__J___ |j|j__T , ,,, 1,1 . <jt _£~ o-M-yi lo^ ^M-yL 
. >_[____« VU1 .^jjj l___ ^(j^sui 1 j_4 ~__ .a__uVi jui ^ 
«S(__Li _ I JUI j1j___. _1 («-j! j*L _J t _ a | J _JU __i^__at j_,f B 

JU_? 4___J__ ^a-l 4^U (j-. I jj___ J_ (jrt____j_ J _ v Tj ■ ajj j~ _,__j 
_>-J __ju_J.1 |j_- _,(__)] -Ijji n l ". . i i jL$Jj Uljj .2^_i_ JLisl Jjjjj 

jJjj --_bj j_vj3 _3j___tl I j_* ^L__s (___ .-_«__! Mjj ^Jfc-»JI j___>IjIa 
iL j;j-Wf _9j____a ___J{ I jLU 1 7 jjju « jjj__j jLU 24 j__ t 
<-ajL_ilj (Sparkassen) jL-j^1 JjjL__. ^ ju_uJ1 L^iu l-SjL-m 
(j-slj-WJI ^l L^jla oI jLLo 7 4j__U jjj_ L_ i(Volksbatiken) a :; - At i 
'Jjje jLU 4.6 -ILa (ji j_* l_u___ -___,jJl jl^ ^ jji j^Vlj .(j_Li>J1 (> 

jJ4l (j-4 J_U (jf : £ jrt_.JjJLI _3j__ 4-1 <i !_J ( j____a__J| _3jJuu_JI t ____9 

tL> _>L_y I (jJ-j^ jL.^ JKB _sj__, _T 1 jA __i_,j . j__j__, ^j>L_JI 

■J^-Ai (^>- Jjll J1 JJiT (j-a |4l a__Vl *j->Jl _1 jj __L_ 5__i|jJ| , Iji^.U. ( _____*j 

(j_4 _-fl_T __J___J.I IjLA JjjL__b V t J__T JLJ__ ___C. .-_ -JjJI -_^ L-_ jj^ 
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4____j f llsj! t aJL^^LJ3c^Ja^'^ ^ ^^ ,,J ^ JJ, 4_______j_jU oKj-_---Ji 

3j J^a j j<" t L__j? ^ j_$_i i LoUl ^ t^^jM (j__*_JI ^jL-- j^ 

du&ya lJjjj_u_-_- j-jt . fl jUfc jJa-Jl Ct^J •L^^? 1 O^L> 

.^jjJLl jj-_H I Jut 4>-j <ys _fl__jJI ^j- 4^j--« V ;^>i*J ^JJ 

IKB (j.. Aj J--3I < W^JI fJ-J <J*L__JI L?— ^ 

jjL* ^jjj-U ^j-^L? L__lU Stephan Orlseifen ^ L-jjjt u 1 "i" * ■ 
SjL_1 Jjj_i _ej__*) KfW -jj-__- Wjj j .(Ingrid Matthaus-Mair) 
_j__j ^l -fll ^ _M ^ ^ jl^Ij ja l-_j_---J Iju* ij^T 
4_4jii ____> J— — J _Jjl___ Jl3 K fW o\£ 3 - IKB l_>j____~ a^LU UJj 

-_^L_-_i.l ^ c--^ j^i __JLl__ U --V VI *<-___J V tlKB ^ 

"^ ir '< ___ 5_Jj^ <- >S3 jjU o^JJJ^U l____L_j .___j___Ul IX* - 
4___2,j jjl» (jt U_J-l-J ^L__-_jjt Lfci J^ajl _rH~ 0-"O-- ^^iU- 1 
Cr* ^ U _>"J_J--* J * ASj^** c^-tj JU1 _>_lj-j _-*jT __ «L_ll> 

(jL^ljC-L j-^.wlU^^—^jJIw^l-jjj iCM)& _-— J-"- 1 

L_3j___* __Jl L>^ (> Z& ^ ^ jJ^ 1 (»*--- ^J--- 

____ <jU j--> L^jL__>j • W--^ ^ -J-*L_JI ___ jL__U1 JSJ Jj <-U___ IKB 

4jjJ o- U «liCj ______ujjJU l__ ^hl^ <jT WJ ~j— C 1 ^ r^^ 1 ,iA 

,,.H Tj ...] _____L Ajjt n.^Jt IKB l^^^oLLi^ tjJ_T jL_- 

_-Jj ja_l___ ^j-u-JLl ij-tjJt O-A) 4^ 4_J__ j^ mJ I IjJj 

.IKB __3j-____p (3jl>JI j-UiJI 
3j_pJJ uy^3i £j-__--.Vl Ijla j_wVlj i -m . .. 1 1 L»jj (jl£j 

3 Jlc 4jJUI j-^)jj lJj^? ^J-UI Cil jj- 

l_3jL__* cl—^jj (cJtt j li^jJLI uflj____II ^j O^L-^I 
Jjl jl_J JUI J^-u, Ojl^e c-^ 1 Oh^U-Jtj jL4___-- , - T lj _j>UL_ai 
-^^^j ^ -rj>_U L^Uil l-^IjJI Jj-oJI cfai C^" 

IKB l-Sj-__« jL__)T SL____,1 _jLISL-VL j__-I --j*>Ji ^oLcL--- 
^jS^ LjU^ ^> j - - JKB _fl j____« jUjI jJ : j-i-s j__- __ j^L- (jLSj 
,___ l i _L5 L >JjlJ-il o^-^C^ Uj.1931 r L-Jl _lU lubj^* ^ji 


4*_ll--«_) j 4Jfe-J? --U jUiit :OIUit L-4-W ^ m jj t 

1931 ^LJI^jJju ^ .-_v>_l _.j_* ^uil <> iLo 

uKj (Danat-Bank) __L1 _ _Ji j___ : __j_U VI l_>jL__J.I j__j_ t ___L_ jL$_l 

-tUJ^j. -jLj^t ____-t a _}L_yi _>l__t UjuujL$j1 JL_.__j___J.| 1____, 

-jjjj ujj___u i___ _L__y__uU_ia_,j__^ji L^ju^i _j^i js^ju. 

U_}_J (jKj . Jjj^sJI 0ju4 ^ _jL__U1 CluT 4jjL*jJI (jSj^l Cjj^jj (j_ 

--_> . L_Ut ^ ^j-^J.1 f U___JI Ja^» __JI £>-__j j_ ___Lb _ij___, 
_;_? ^ jJI j___Vl , JU1 ^^jj L^l jj (j-SLjJl ^aU> ... 

_-- u_-L»J_l caJjmjII (j-~ JuJuJI _J I ju_ jjJJ . rt.^t ._£_-__ T ■ ajt.-^ jt." 

c^^j- ^_ __,!__ jj LuUtoW(*4" bL____l ^lj^t^jjj l J; - ... 

Cr-US/l (j-UJjJl jj___,t .-_*|jjla_1 <,j_A ^j__ (____j .^iLsyi _____ot jt 

_j>L__L (^^----u _;j__Jl -____.jj| 4-__^ljJL LjbJ 1 j__T ^j^uJLub <jji JjL_» 
4-JUI _jL_____^I jIj__l_,1 ^jJjj.^LJI (j^^JI ^cjajUiil JSc_jIjp! 

. Jlj-*Vl _j_- ____, bj-u- ^L__t _;j_ _____ *-_4j__J| <r,«-_j 

ju_i j^t __j__, usjUoj ^ jL__ ^jbyi j_-. 1 tj__ u ,x~,«*a 

4_<ij__-J1 __4_at t j_M , lj*ir> cj l& ________ __ 1 _1j___J|j -Ujj__J1 _i_.^_3jJLlj 

Jj__*j.L^ .s^-uSJl ___jL^1 J£ i L_j_>. jt UL. <4_J__JI j^___iVl ___ 
Dresdner (j__ JS -_JjjJ1 ______ jJ -___=___ ._£j__i-T _JsjL____ ____U. w 

. L__ut Privatbankj Commerzbank _L>_;| (jj_JJ __s j ___I1j Bank 
c_fljL__II oj__ 4__________ jl__l»j 4_,j_Lc-JI __0_U < 1933 f L_l ^ju £_*j 

_>L__I ju ______ jls oL_j_^__1I ___. ___jL___U jL^jI (jl_Tj . .v« 1*;. a 

^J juj-JI _L__CJI 4_«jtj}L__ J j--*j ^ l_-^____j j^:5j^1____J|(>4jI_. 

_-____j ^Lu , „ j__ (__!! _^jVl __U_ ^t ^La. 5jj_--j LjUi 

.Ojj_I_. Jjj jL^jl ^-JL-JI 

>LUI «_____j ^ ^JL, j_ je-l___ l-J La ___t _jl_r L___j 
^M^yi IKB __ 3 j_____, ( j__t jJ -___>, 1 11 L_j ^l_j __*,To-J L___.V f t 
jW-' c^i t| jJj— -- _>»^-V' u^ 1 c?- 1 L— -« JJ-I—-- • >L__ 
t-ic u-.- 7 ! c_-__toljXI jj^. («l^--. J-_ SL^oju 3_oUVl JUI 3^___ 
6-° -MlaSlj S4JUI oL-j-c.^! ^jl-J t -, ,„mt jj U_ja ,__ijL__JLl ^jji) 
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^jJL! ^llj^j^l ^ <t^' ^ ^ 
^ <> C^ 1 1 J UI ^ W 

^ * W?1 ^ :4^U^ ^T ^ >^ 

<U yttl Rhineland Funding jjAi^j IKB ^ KfW 

^l j^LI J-C >T • JJ* ^ 8 - ] ^ 

"jj* J^ 3.5 41h» J-3 ^ ^UsJI ^j^b ^ 
^ ^^U! O-* ^ ^ ^ ^ 

US .^L-Sjjt O^P-^ ^^^^ 
^li ^jJ! J^-JLI -i^ ^l uU-Vl ^ ^l r WI 

^ iUWI iLU* ^J -O"* 8 ? 1 ^ '-^ 

^ ^ jl ■ K jj* cljl*U 10 ^ ^-11 

iSU y*± - Lonestar j^i-^ f ^ 

.Ja^ jjjj 

^LU.tl ^Li^^j^^IKB^^^c^^lW^ j! 
IKB ^j— 5^ .^UWiJI W ^ ^J^ 1 ^ >^ ^**^ 

^jLjl j^' • lKB ^ ^ ^ ^ 

2uU ^ <>- j^ jm* U oU.L^i 

3U5 u» ^ui ^ >T ikb a-a >j-^ ^ 

Sjli o^J -Rnineland Funding 4^ cils*. > 

^UJI y-i <Drachenfels Financin gJ Loreley Financing oy-^> P 

^ : JU, cli ^l^j ^jL^ 2002 

(Jersey) ^ ^j^V' ^ 1 ^ 1 

^\ f*2I_^j^ Ijij^ ^ ^j^il SjB 
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j jJj-JI -_>_u jUi-i : ,__u_jt Lt_L_w ^ -*tj_ r 

:4jLfljJ1 ^jj. j__ u*Jjj--4l (_>_> L^UL^ J±Ju l_3__jU_ 4 uirVl ___-L 

LhU*^ ut^j ^ 3jl=i_UI __L_j_l L$i__jU>i o j_>. ___JI ijjjil a ..n l 

^U^I l_3j___J| | JLA *_.__ jljl j__J . ___-_' 4—0^^1 SjUJI ^-Sj J__j 

^ '1 — L_JjJ| ^4_ul__J1 4_j^J1 __| ,„,.,jUI 4^__4 4_jL__uJLI 

0>^y 0!__^>-—« lt^>>° u-*_. (j^ <i" __-_! 4____q LAJI __l ,,i,.,JXI 3 , .j 
4_:j___i_^j(BillGross)_^jj__ Jjj_^*w4_t^Ij J_pa-_M aLU 
__ljj-_t| SjhL 4_____UI ____j__J1 ^j^ _>____, £j__u tpJI 4_j__JI - Pimco 

a^uVi 4_Tj____ji __ji ^ ^i j 5jl*hi __-__j_j_i <___. 

^ U__» _rl U,^ *oL___JJLl ^jla _____ - A11ianz (j*_4_J1 jL_-_, ___i 4_>>U_JI 
Ll_,U L_jj :}____ J^Jji Uill Ijl^J 4_L__.j J__»1j^ .< ( 4u__iJI . aj l 

(«Jajl^u»^ ^ i nVj ^H^Uij jLp. ^^j^l JuJL_-j j__.L_.»f.L]_u JLr- 

,c__>j_____ J w <__ _j_iL.__J1 _>_« _j^Ll>JI Ijlc Uta„ ^ 4jjj0_ lj__* j JU_. 

. « l ^ _ 1 ■ t— ■ , -»■ i V 

^lSj^l^Lj^lolj^a^t^JI 4_JJ__|^)M*ju-<>_J__^J 

(«olj^i^tConduitS^^.,^ L l^jlr j Uj , ,h t 4___l_"_J1 0 _>|j___M __.|j 

t>>lj-it Jj^j^j _____ __u_-LJU __1j__M) «Special Purpose Vehiclcs» 

L___ 4_)ljj P U — J\ ol_Tj____JI *___, J*___" t( jLp._M <.-lrl (« 3 .^ u 

jjoJl 4___L_*Jl ^l j_c. Vl __■!_. ol^^jJI <__U_ __■! _jjVl oj_* - , A"j 2^^^ ^ 

^ r,U,Vi ^UI 3_s>UaJI 4£j ,*;,M fl j_4 t _jjj_| 3-j__ Lg-* ijT j__ ___■__ 

4_ul_JI -^LiJI ____| j__Vl <_j|_ ___. _j_____JI j , UjLjjjjI J^ 3__L__JI JL_-_« 
jf j-^l ._>>- <>- < LAjI 4 j_^j ( 4_JUI d__,l Mr-tl ___i i__U_iJ 
ct^ tiO-^y 1 JL-^I ^ ^LIoj^JI jj_>J| ^ j? I_.jj.jJI 

oL_j___AJ1 ,jL_b ^l c_L_: j_a l_3jU__II __JL_:j 3_t _uJ jj_M 3 ^- l.tl 
^j-O t _j^UL_il ^ j — & j^ l_5__L_ J |j . L^3>UL_-, _y, | j-O-j- U>__>. 4_____Jt 
_W-_ (V*- (J\ i_j__J1 L4___L__ ^l _>j^__!1 ^ 4_uLkJI __ J L^j____J1 
oL_:j__Jl ^jJu ( jU___ui^l l-SjL-.- 3j__L_____4jj .JUI J|j____J ___. UJjIjG 

Olj 4_JU jljjt __JJ ^j-^Jl i?_L_) Jjja-_J » JUu _>a ( 4___LiJI j__.Vl -1)1 j 
•tJ^jJUI tjJ_> o"mh i 1 .I ^-Jl irtu j_s» t l_tj i ij 4j_1 j_a 3jljL_ __*i'jLi_a 
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Sjl J^Jt ^ ^U-ttl , n um.1 l ->V_J J_-_- ,>T J-_- 

UL_ oL>jj <3j-~* ol>jj ^ <j_ . U$L__.1j Jbj^ ^ ^LwWi 
:t5fl Aj l^J-U ^ U ^J*-" AAA ^ U 

jij^l ^i>uui suu o_jj_-i Jjp^ j--" .l(-fj-U >W 

<_iVl_J 0? L^J l/" ^ 4jj-_« U^J J"^ ^ U 

^ljj^l Sjl c> _3j-jJI ^> Sj_l_ ojU L ^Ui-l rJm . ^M 
.jjuj U ^j ._9j--?JI J---- 1 ^ 3--^ ! c^ 1 ^ 

j_ L__ ^jj+Uu U J_ o_J _>W _jJI _*U-JI _>^~ >»— - 

oL_,jjJI _-*_ 5btfljJW ^-----t *_£_>* -I o__-Jl o^j .}L_ c-_-_ 

J^l 2UI___j Jx^l___il c_ _ _j _-l_ ,j_-_l ________ LLa* *(SEC) 

o^^j^jJo^LJIl^^jJII^^j^^^^M^ l 
bj J : - ..H o^j L__ ^ L_j» : >-_■ 455Uj ^L_-_t 
Iju* ut Ji* <>• cr>l l*J-~J ^ 

__^J__- ^j^j c__>i-lj .«oj-^J-- 1 -JJ d^J c> e---- 1 o-- 1 

2_L>JI jJ_LUI. h .^juj-S _> 3j_L__ ___!» :c_J__ oLJLJI 

a^jj___JI ^jljil ^jiL.U jiilji- - L__i»:WJ J^j,___j.«o>ULJ.L 

,<(4_I_L (jj— ~ (j_— U*l__ 

^,2007^^^^-!^^ j^ __-_: U _£l__-Jl *j_^<j& 
J____! .^U_5_ I . n .T.nHI c_ _ -j jU: <__M .iJUI __>_-+_. j_iJ1 
j^__ V iUijj .*_jj___» Jjj J* -_>>• i__-1j .*_J_l«-_-lj _A_*J_JI 
Jz o__-__1 ___j— -j jU-___ I __jL__-j >L_It _*L__- of 

jiL^jJjL» ■ - l> M j*1 C&3 'S-^l <3bj'- ( _--- Jj-""-"- 1 
api.^NI ___L__U! 4____ltl Sj-JiUJI ^-k. JJ-^ 

^j^l CjLSj — i_*j 5 >>• -il u' l> -J-i'j ' O^J ■ iSj-^-^ 

^ .S^bil ^JM>j_. tjlj-__» >-1 crt-J» CrJ UI ^ 
^j .Sj^ _fll>1 J-_lj^ c> 'OJ^ ^ U ^J *J---ai 

^jL ^ .o^ULal fl __ ^ ^IJ^ 'Slj-t t __jU^_ jS IKB -a>_--- 
5U ... j-^ 4J,UVI 4_L__I ^Ju ___!! - _sj__it l_- j^i___l j_^t 
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4*_jf ;_«*, ii^ji i*tii ji^ur :*iur ku_u ^ i 

* JJJJ --I jLi» 3 _____ >Ll_i JLjJm Lo 4_t___JI 4 nj_L___ ___■ - f^*--J1 

l_ll__ (___ .^(j^i <ijj-^o1jLL 7 __J| jJ_JJ lj___A _J_j| ^lj^l 4__M_ 
l___ __£_,! tty^j ojJAj ^WsW JJ> «jjj___II **-3<J*- 2007 ^LJI 
4***--» 4^ L> ^ 33 .jjj_j -_ LjLL* 10 __J1 J__j_, <_Tj-^ _>» j_U! 
__l_j - j UV. ,, ,_M cjjL-« (___„ j^L____II jl^ ,Wall Street Journal 
(J . P. jLcjj* ljH» Lf^3 (Lehman Brothers) __j1 j_. _jU_J ju __*_J1 4_>.j 
^j^? Ue-* 1 ^ ~ *uiljij» i_^UVl __5j___JLl 9 Morgan) 
<> j^it -_i_L_ J^ . jL___J1 __&j_, ajj^JLl JI_JU Jljjl *lj___u IKB 
((Moody's jjjj* ^L__i_1 < hu,*A\ SJ__j __jl__1 ,1KB __ij___„ jL^I 
-__u_____i <*$_>_» _-_j_>_- ^ 1j__>_» ^j? 4_*__lj __a j-__JLI I j_t _ol__j 

. ((4___j_~ 4______j1 ___ ^JI jjol 

J-3 _K *-T _3 ^ ___ju___U _,| J_j_ 4_L__*JI _____ 

L>° l J_— ' (__+> *f _ _*l j i>4 . (_____-_ _j _Uu _ jJo__t_4j 4 ,m,Vi 

i3-<____- <j__ij_- ___ i__ij___ll Ul j___l ___1| i 4j_uj-__'| 4jjL___I1 _>_»__>__ I 

uij ^" « "1 1 l__L__ *j--l U ,lfA _r~^ • UL___>_ __I j£ — ___ ___j L$_ 1 _jr 

Jj_ *Rhineland Funding u irl JKB ___j____. -_,__! _> i __L__J1 j___, 

c^JL^' L*> l£j-- ^ ct-- W___j___| _,t J^— -- ^UI Jl j~_*l 

O-K^l ttjH^-^t^ /n.Ml l *_j_ ^ _>____ll _,l£j ,4_i_Lj_c_1 4jjL__JI 
4j_ , _} _v_ 4 _1-» a ol — «___- jf J__L__I CjI .___« jjjG Jjj____. ^Jjj _, <i 

jlj (Minneapolis) ^^aJ^jLl^ ^ _s-j1 jl* cjL^jjl, /\ L-^jj±J\£ 

Li 4jjL__JI (j-aij-SJI _^ a |j_l_? _^ djjj __ic 1j__i ( Ui_v l? _ t j___ 

0 3!'*' "J UJLH*^ — --^1 _lj '_rLa-jJ1 I J-b <L_1>. (j-lcj . j5oj 4__j_ L4J __jLc 

._____. Rhineland FLinding j^.^.^ ^ - j-^JIj.oi 

L__ut j___*_ JKB __j ___» ^^.jlj __Lc ^__ol L_f 4jNA_ .i -.a 

( <_:U^I Lj j .m*?,,, 4jVj 4__ic_ ^ jJl t __j j___J I j__ _,l_j . SaehsenLB 

L)---' _V_jL___j 4_jy_ ^j-j-u/I J__3 :4j„ - 4jjj__Ijvj_i1 (L_jI (4_____J Jjii- j_j 

. L-jp-^j I - L aj I — <___ J___l__j _,____oj|j ^—j^jJI 4a__Lc. __3 j__| Lo 
Gcorges Quayj Ormond Quay 31 n , ,,U _^jL___JI & *.K ; 
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^ ^ISJI SachsenLB Europe ^ ^ <Sachsen Fundin gi 

;gL&J .-r„.tl »y ' j+^ SachsenLB Europc gjiJL jUI 

^ aJU j^j JIS ^ 0* >**^ C^ 1 ^ 2 *^ 

^iill L^ ^ c^» 5 J b V 

j^oJLa^j^^^^^^^ 

UjLI^l ^ s_~J * ^^ 11 

.„«,-11 jj^ .SachsenLB ^j^p a^LkJI jjjLsUI jl 

4^1 J^Lu^l C^lSj *4-^Jl ill Ujd^ (PJl C^Lil 

jLL» 65 ^ ,c*iL J-a oljUi^^l 4^ c-ilSj .ajS^I ^LUJI 

t-j jj^ j^- 17.3 ^Jl J^ =U*L IJU c^UU^ ^jJD Uj-m^ 
.Baden-Wurttemberg 4jVjJ j-jLJI <jj^ll c^l 

^ o_J> jlj jmi ^ ls^JI U^ &jL-ji oi j.5-^ 

.VuJJ I ^ 4j1c o «^UJI 4^j L ^ jl^ Jj < L^j l>J U^ ^J^* 
SachsenLBj IKB .SL^JI 4_*J_^JI ^l _«jL__.l c__lj 
v* ^ < WestLB i BayernLB^ 

o& -JJ^ ^ W- ^ ^ ^ 1 ^ 1 


J^l^ J^JI ^l ^ JJI ^t ^UW^I O^l Or^W» 5 ^ ^ 
di AJSL^ .Sj^j ^ juo ^ , Jj^l f Ul ^W^i ^-^ 

oIj^jjJI oljLL, ^J-JI .VU*| .1^5 (jjjj ,ULI 

Bj^Llil ^ j^ ^ .L^f ^jL^il # r4^-Vl 


***it;*.*j4jfe^r4«ut :^uri_____^a«j_i 

-nlj LgjLAl* __,L_j _3jL__L! <,__, ____. _*__> !___>j ._ J _jj__J| __L_______*j 

-<__ -j_G _,l L$j1c (ji____ ^hL^JLi^lj^ 3j_J__- __JI ____,L__J1 ^lj-^^l 

3*1» ___!__ Jj£__,j ,4_uL___-J1 L__j_i___j L^jUtjjj. 
J£ (_$__ 3ju*j I^jLSj ^ cjju jl_ c_-__ <__J1 la -jj_JI jioLi^ it ^.LLa 
j^jj^-^I jj^|^,jjVl f Lai^^LiJl j-p-JI^ t jL__J1 

Ujj^J 0>ULai uLuJ _L__y _M __J > ___U _,J Jj__j__,jj___ J jl a _^| 

. JJ_J| lj3j t,~\ « 

'o-— _£ L_ 4 *m . ' i Lj _,li 8 ^^y-j^c. Pimco 5<j *. ^ „^j ^ z~ 

jL-u ^jJI f L___J! I jla .^iJLI ( ^j____U Li-LJ^olSjT^ljG.^j*^ 

£ ---j_jJl _)LS_.)/Ij ^jJj .«^j^aJI -__, <___> -__>1j__j jnn^ _>__ j_-_*j ^jJLI 

1« M . n'i V __jL-__tl _$_____, ,-jJI Ji_JI -_ 3J jl_!j__,l <__*_- <_1_ .-.^.ju 
Royal Bank of _;_J _,jL.L_l _,jl__Jj _dj ^JUlLI J :: ... __L__ ^U__j| 
u-* __Jjx __ J1_J| __i jL____ _,! 2007 j-UI -_._$_ Scotland 

3jSj > *_I 3____1J _iL_jJl ,__ La*_u _^ jx\ _>i,jj__JI ^U^I .„ „V, 
e£j- : LiJUJ* cr- (*- L - Jt Lh^ t --- :L * J (4? -(^l_-__ai ,„tl <__ 

j-UJl (__ _,j_ujjjVl 4___,L L, d^j_) _,L_> «__t_j 4______jjjJ|» L_J__I ______ Ijj 

.j_L L, -_«_£ ^jL____ c_l_ u-^jj-_JLj3j____^d_JU J3ljji(>2006 

-AjjLc (jj_. ■")! > ■ . ■■ 
<— a — _j| _,L _)Lflj_»T __ — ljjjj «-dil 4 __jjjJh) L_lj____a _>xu_j j _ j 

u_jL__tl _,L_ t( j_-jJ1 _____ ^ .(p__>. Jj__ L^i__ tjJa j_j ___ J L____J,I 

i_1 .a_uU_>J! ________ _>«___ L^__>jj__ _>_ a_m <___, 90 ^ijji _____ ___>.;_. 

3j— « _4 L4_.jP 0- 1 _m ^ 80 j___ _____ l_-jL _3j__ii ^ 

(3_-a-_ _JI_ j! __3j____LI I jjb ^__,jj jL_ t -_l_ (- ,i ,„11 tj^Jj .jm 

^lji __L_ LL-T _jUj_.T j^jj^ .ajui ^ 25 __JJ J__y J____« 

(j-aj^-JI J__l :-j l i n. , „: J1 --U^jjjll jL____JI jL__ ,L__>(j_ a .«____Lii_,, 
Jj-_AJ .(jljj >L_JJ ^Lw L4__i_1 l( j___4 ___jj ^H-uuLj 4_JIj\jI1 £jL_, ___ji 

(>_ _>_-__Jl .JUJI _____ JjL__ L_jp_ ^jj^Jl l__jL_J,| — . — L_ jjl L*_ 

'^W 1 t>> L^J^-" 1 *JL___XI Jj-->Vl ___U_t_ UL_3 .^Jj-J! j.Jl_ 
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J aJJt JjL=*0J1 CjUa.i^ - SjuJwV (>Jj- Ji9~> — »jL_JJ £i— * 


,4jLSjJ1 _.L_1_ L$_>j_t Jj}\ _ol^_Jl ^jL_ Jjj_J1 — l J* 

^jji J_i _V)U_J <L_U3 jjjj J* -Mj-^ 1 * 
.-,1T.,.. ^ 8 4l*jil jJjj i >' L i- J «lLLoj Sr 4 *! J-_1j 4LUj <jf 

jLLo j-Lj L_ >a _jj__^ £_jj ^ jJI _ij_— I o! l$1 -JJi^ 1 

80 4_u£ jJjJ <j_LiJ1 4JU m.Ij (>* L_Ll_-1 4Jj_* (jl 'JUA! 

l_j_UI _J_ (>>_ 0' _j ^LajJl _>1 UI __) - JJ* 
o-j-ll jj^lb 4JU J__a ^L-OJI IX* uii^ f 3 JJJ-- 

<Qjilj>> _Jj__1 14* 'lt"- 1 -oijj___J -Uj 4jjI>w 

^tjj-lolj^j-L^io-j-JI <J^ 0- ^ 'lW" 11 

0 j<- ... 4j_jJ1 3U1 m, _J --- ^ 'U^ 1 JJ> cP 1 ^ — * U 

.Sj_ Jj* * j_jJ_ 

_h» £j— — «tj 1( j— L_y lS -^ 1 -Sj—l-J. 1 _La <lSj-^ 3— __.L <>- 

_4 43.L*J ( « 4JUJlj Oj-^ <j- « U*-* Lj-"- 1 C^JJ^ 1 j— 

4jj J_ ^ t 4^Lv__1 *jl J-^JL» _>_j_Ul £__ Li^^ L> L*-^-" 1 

. _ f I L --- e^- l^J-- 1 ^ y±\ ks 'Oe^ 1 lt- 

_^.ij^^j--J l^<jL _ __n j_L__ai ^^ 1 -^ 

Uj^ J_4_._ . jlp^T ^I>1 _J| J-*--- >LiJI tt-aLIail 4^ 
UaJ & ^V-,,m jj-J* *_*- • d>-~* ^J _>-^ ^J-"- 1 _J U tJ\ 

_^_3j_JL y. j^.^* ^JU Laljjl ^y.y, iSjJjj^j 4___,ij Jjjjj 
a\ jn .ut l (jjjbjJL 4_.>*_w 4jJU _IjjT jf .4J-t_» Jj— — >Ij 4j>__J,I 
j jl>. ^L» ^jj-JI ^ c?— - 5 J^ ^jL-JL! o3b , I j_*j .oljl— -JL, 
f jj ^> i> Jj — _oJI ^l-- jU__-VI ^jU_^ t J^.j 3 \ 
^jLu^ <j\? 'L^L . JUI jj- Uj 3jjvLU,I 4JSUil o^jj-II 

3 \ f jj L«J_- ^jJ-o (^-1 jI3L_ILj Ij-jj^ 4jLj j_i ^ JUI jU___Vt 

^jjju t( jj..MM, ojjO_ Jjj J* (jjUUJI ojjij--- ^i^- 1 

j_ 4j___1L, ^>^l _iljJ^>L ^U-JI 4^U_I tf_* 

,3jJ_— ,1 4jj*_J1 (_yJ— (j j J- COTJM ! 
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4*Jti_-_tjUfe-J11__U j_hl_l :^JU11A14«^ ^jll 

_-L. _-_j__JI — Lc Sj-Ll i__j_i Lj L^ uij JLjLsjJI CjLLJ l_J1 _/■*-_) 

ol j' m i T I ^ <^>---U J_JI _,_-. lj_ ^jJI y.WI Jj_*-J1 u ^ il .a^ 

j__-jj JUI Jj_ l_- AjL^j <iKJLl 4_t_UVl atr.1 mtl _>_ujj j_-j ._j__i_-Vl 

;l^_!pj ___J1 4__J — _J1 (j__ j_L__J1 ^jJ — oJt jjj_JI ____> j_j j-Jl __ 

l_3j_L_JI ^p^JI L^uJ ___JI 4\mVH 4_uJJl 4_l_,Uj L_jjJ_,_- L___» 

_J_L_ __jL__J,L_ . (( 4-«j_____J iZi\y, i.M __a _, ,h\UV1 .Uj^II j_c j_-Vl 

jL_j . J___ «4jj_lj — _J 1 CjI j_Vl <j_L£j» 3j_>- L_L1 j_- _J__j_J1 JLjjj i___i La 
3 <ihUl <_jf iAjj — l_jj__JI JjL 4__)JLa j£> (BIZ) 4_JjjJI _Ljj__J| _1i 
1ju_ J*J mU JU__ i JULl! _JJLc: ___£_ <____)_. _)L_ ^AjJ^jJ,! __3jL___JJ 4_jjSjJ,l 

r U_ ^L___,l .^jj L <____£» : 2008 f 1___J1 j_>L_J1 <___ __lJI 

jl j_lc j-« 4 A_tSt11 jL_jV| * jut j^ejjj £j ^j^JJ j i ■_ jl JJ-J ' L__jL__i_<: 

j-i-i «^4__u 4_™__lj CjIjLjjlj 4___9 j__ _r*_«i < <.j II _jf_I j J_____L I jja j_vl j j. j " t 

J1j_JI ____ iHrti L < jjjjj *_£jLp. L"AA; ^^i^-— I ur^J>« oi 

jl _£j-j JU-t j_T L i4_*.j ^-p- (___£ j_j — __3 jj-«Vl __>*bU» :ej_-jJ_> jjl 

L*_J .«_LjVl j__-_-4 -j_. Jlj _JI ^jJ_> ___) _UJVI _Jj J..JLJ I , , ni 4_ 

V '4_wj j_j__ _____ , ^L_ *jj-«Vl CjjL_j (jrtJjL__J,l __Jj 4_L.-a.JL_ tf ji«-o j_4> 

_JL__- LgjL-j __>jlj JLLI _j1j__l_i . ^jLl_jjj ^c^JL-T J_T (jL_! j__j ojL J_. 

<_-_ _Jjl — jjj J_^ Ij-l-j VLj l-j — __£j ijLii) 4JL__ i5_j_*JI 4_i_L_ jl <__ 

- ___i Sj_>IjJI 3j_«I__I1 


_5^__u_» JUl jl^i^ jj___iLJl -_a)U_J< - jjJjU__ll l^^_^1^_ijU_iia___- 

Jj^-Jtj jVjjJ( _y» lJIjLU 

lt— 1 oL^yi Lsjj^^I L_jjLa_.I1 (j__ M-,Vj Vj_«Vl jl 

jl (jlu — _>JI jjj 4 n uir-j 3j_u___» 4j_j_>- 4_L_S_i j_oVl (jJjL ___i . Cj I j_\__ici,1 

t 4_j__L_ _;j_ilj .L^^^i-it ioljjL*-* __J| ^L__*j 4_L^ . j_*j Uj4 L-1 .(___J1 

jj_J1j ^}L-Vl ^JLc i j__T (JLc ^ JjljJu l_MJj 5jj_iJll 5j l-JJI ^jlJ 

cjVI_*_JI jl t (Jerome Kerviel) J^ jJ± ^j j ^ j____; 5 ,-___»_* jJI 

^jJj __J1 tPont-Iabbĕ 4j__j_I 4_tL-l _*JI 4jj__J1 ^.a jjJjJ.1 4_uJ_wVl 
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^__±-_- jU*- (>» r^-^ 1 J- ifc - J ' 

...^ ni ^j___11 ^ «Deita One» 3U___il Sj-^Lil -_.-* ^j----* 

^.UJI _*-__!! J* a___ljJl *__L_JI _j__ ^j . Sociĕtĕ Gĕnĕrale _j}U_J1 
tL ___,tj j-- ...„ j_l-. __J1 Jj__ J^^jK ( ^L^aJl3jU*Jlo_^ 
r lj__J a ...^ jl_ _0_j .4jjL___U _>_ot jM lt 1 ! Jj-^ 
_______ .-___-« ^j— (j^j ^ jJI --<- ^ 'e^ 1 ^ 

c_.>UL_U ;L_!j-< 0*4- J*. ^ uJj— C&^d .«Back Office» 
ij___i jj_ L* jojj j«-w_:__4_-J_j. _*__. J_->/0> ^•*-±*J- J1 
v ,.,<. , * jj_jJ1 JU1 _-lc Jj_-_-_ ^14^ J-- 1 _-* 

_j___Jl Jl 4J___j_ JA\ .C*l jJ-*11 _£> (4? -^^! J^J r 1 ^ 1 

^ ______! jl_ _JL*. S>~-_i1 J3^\ _j-L_i1 _;j_- . U_JI 

. lu Lm^ J1j-*V1 --J-ju Sj^Uilj .j_«-l _;_L 
, Ul _. * jjj_JI jl j^J-J I _>_ _*.>Uj 3j-_». -U ^Ht J_*>_- 
_j_^ V a___U <-_ £>S-I ^L-iJI .--IjLJU. Sj^-UI Jjjj 
J_j V 4_i j^JJ 6^ r^ 1 ^ '--^-^ a-^L^.UaJ 

^ ij_>. j___ jj3 ^V vi .,_-__ v (M-^L, ^jjj>iii ^W-^ 

____ ^ j_Jl j__c. U_ . j_A_JI ^ SjUJLl Sj____-Jt _____ «J---I ^jlj—il 
_JjL_« _-ie r j_J1 _--_ ._-L----iL (ji>»U} 3j__U--Jl _^_UI 
V ^ jJl <-__j_j cf t> J JUI ljIj— T 3_u_L>J1 ^L_--JL ud^^ 1 
, ^ . J^j^ iju «ciUlU-ll * j-^> ^>U^lj • J3 ^^-^ 

uj<^ Jj^j^ * ^^^^^3^1-^1 jcijiii i>-^ * 2005 

^L^j! jf ^Ujl ^ ^l^! J^ ^ ^iJjj ,j_^JI Sjbj-j 

jt ^L_j! 'a!a\jX\ <s\ . 4_J_«JLI -jL^jjjJI ^ij-i> -j^j-^JI 
Dow «jjj^- jb» j-i>j ^lj-SI -Jl» -Jjj-S-Ij- i-ajjj j— -> _->Li--l 
Jajl jjl—JI J^- L_,«-t3 j . ___JI I j^j • ---j-.jj^U 4_j__ jt Joncs 

0 1 <ul_ Ol- t^J 1 ^ ^ °^ '^^ 1 ^ ^ 1 ^' 

-^jjJI _j_^ .(-j-—^ ^L-W,! jujo o^bU ajjjj___1 -_U1j*)fl 
Lwaj .3Li_l jll ^uUr _ru ^jUJI J>U oL-tljil ^ ^ J_*_ll 


^1-_^j_j»^1-_._-b j_U_1 :^Ullt-_---> 4 _Z_ij_t 

V$ t Lijj 4-> jjj i hj Jj-*>j£ j-? iJjjLiJI Ijl^j L___l__,_, _-_jj__JI l__j ir-ijJ v jL£ 

<j*L_*l j_u ^jjj ^ iJ—jjjjS jjJa i1___-&j * Jh^^H _ys__ — ___i *-_«u__ 4j_j 

j--lj ___JI __)1jjJ___J _}___> Ll_ j_*_u JJ-- -M JJ---* L^-«tjJI jj_ ____3-L±_J1 

jl __ic JLc j-« ^j^tJ La J_<jj*_v> j-_blj _L_ jL£ *_Sj->-T 4_l_-L j_4 . I fl_J__ 

-'l (jja JjjStl 1j__fe (Jju l__i LL_s I jJL l jl L_j_) * Jl__Ij _>L___*L jj L-.T ■ .. jj_a VI 
J>L>. j_« _ j-_i> 4jLL_>1 j_« __, — Lc J_l_> j_i£ j_1 — ___ 1 jJ t ___j_j-__JL I <____ 2jj_____JL1 
.(__ L _*Jl _J-ljJ1 (j^ cH^i i _____! JijjJl _---C Sjj->j_- * **L__l__"*_-> _li*>i oL_u- 

_>___! j^.. ijl___ — L__a ^ — ,__L jjj-lj-»S1II jL*^ __J1 Jj__jlM __ic j_a j__j 
4_L_ujjJ ____-■ jy jL_j t juLJLI i, .tC II ,____ L-lSj Jjuu jL£ j___ c-^lcWI «? jut 

4j1 __JI J-J- - -J ^jlSJI ^JsIjJI jL_> jjj -- j*1jJ La j_o- ^lr. Sj_jL_- JJ---/I <jL> 

^ J->-Ju ^ l__.j____LI jL j-______Jl J_j_-Ij ___*_. ^ljj U_____ ,_, __, V 

l-5j mo i 4_lL_-JI jj_>L_*J.1 C<*\s Lulaj _____ t j-LLtll (__ic _^j U '"' __j*>L>L»-- 

.4 0J 1hr __iLy__*_- Sociĕtĕ Gĕnĕrale 
__ic 4_j_1 jJLl __>j___w ,2005 r L__J1 < ;,_„■> ^ -j__- VI ^jL ^j 

**__'j___J J<LJL_ul jl _____ ,__)l. * . ■ _- _> i jjtlj J-L-J -jCg .^4_t_-Jl -_t___>1j_-4 L_)*>L-Lj__ 

______ Mj^L jwa^l ^ju ^oJj ( L_>jL___! (jh^yr. ,„ Allianz 4_ } _.U_ r 1 j___l_J1 

j_-iJ-->jV1 _>--*J 4_L__/ _g jJI j*JJ*-$J1 *1j->- j-4 *>L__ L&jLt l_jT l_______*-_1 

lj^J *.iUjtf ---^^ ^OO j-L Lsbjj Jj_>j_i_-1 -B-kLUI oLkjJI I_l_> J_i_-j . jj Lt 

* I j-Lxi Ij___vj __s j____4_J (j-la- -JtL) j_**_L_j J J-ij-j-- ^lj i^Lt__JI I j__> __l_lL- 

Jj_vJlI1 a\j — c.tj __jI — jJI jl — __xm-JI j__>iJI l_iL__> I t j___uJ1 |_u_ Juuj 

28 j-L ~uj (__J| SjuSl 3jL___>- Jjj_>_t ___) j_->-j jjIj^l.) ^yiij . j-j-H __iLL__1j_<h 
«_j nrti1 L jlj____"l*1j j_____JL jji — io -_j| juui L<_.lS JLa jl_ j-ij . jjjjy o.?,-- 4 

jlj 2007 ^.l^ — *J| j_4 j-J^JJ (j-yjL* 5 j_ — jj . jjj-LJI j ioJJI I j &> t-\j3? j * 

j-lj -----) .4_l__>L_l_ __J_c j^l j — _j| _gjj| jJuaJLl *i_i_c__j __L*_i j_4 J j> jj_T 
SjL-ui. JjJSj^ -LiSo j_- _* I _J_i-J ____J . jjjj jLL» 30 __J1 J____j jJ_i_4J jj-l^e 
_§lj — i_g*_*l CjjI ui jr-*-^ ^_-Jj1 _-t 4j_x__j Julj i j^Llj ijJJJJ jLL. 2.2 c_-___! 

jJL-j _._) J_% — l_u jf t^L-L. jjt_u * JjijjS __i1 <_j___r_-JLl g:\ ^^L? 

JjiL___j LL '^L Vl jjj__ ^aj . j»j5J jjnL" 500 j_L L-jj i43LL____ 
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' J^- 5 50 <4_i (j--1jJ (j^JlII tjiLll Jujj ^lj ( l j£L_j , L_sjI Jj-i j_£ 

pj » : JLaa <_jUjJI ^■■^1 LJ J< toj-u __UI j___AU -j — __ _-a Jj_Jjj£ _)^>J 

J!j-Vt 4_^ jjJloj ___=. _jJL-Jl _J--a_ i4_^J.I <>j__ ___ Jaju ^jJl *(j____ViJl 
. « L___L__ 4_l___j __lc. _jJ_j___! J-O-ijj _, — _i_l_J _)l — __t^1 _j[ . L&t _H--1j-} __Hl 
(___J| C_a_-jI JL3 4j_Lj| <^-_-Jl uLUj 4j_$j (_,---- < Jl — =-Jl CLu\Z L_^aj 

Ij-A^j - m mI-J UjMJU Jk-jL^-Jl jl „,«„■» _)1 Jl-u.jjjjjLL 1.4 

lIjLLu- ^L____l _^ ' " J-^ i4j^-_o jL_u_M 4_irv j__ . ^jJ_j_ I — i jjJl 

. j__L_ll J. i>> (j-yal_JI (j_i 4_4__t_-.] _$1 tl^j-^Tu! ___JI JjLs-III 
(j___jj_u,Vl <_-__ ♦ _ T JL_M o-*jJI cr- <_--=. L_-lj L_-JL_j1 j-4^1 _jt jjii 

j-_L___j . juj^ ^ j_1L____kJ1 __*_!;_ 2008 r LJ1 (j_a jjLu 

5j ..."t jAH ajjjLll (Deauyille Jj>jj _-J! j_Lo (jj. j____. _yal_JI ___ J^j^ 

3jL__i_v 4jL !_____. jjLaj __a 1 ^l^* t (______ Vl J__j_-JL1 ___>! _____ <L__ljJ1 

JL. _$Lj L&aIc- jli "iTl o___ayL jl t L 3jl — -__- tjjjj jLL 1 .5 j__ L_ 

t^S— *_H_jLl (__JJ SJjjlJI (_-JL_JI |_j — jJ I ___ 4JL~ — _ujj <■ /It-j . Jljp- _l _ya 

j_T (jjjJI < Jj_Sjj£ _j__ ._/_ I J >J J*_t L 4-__l__v 4JL_ Ij-ijJU _j T JjJ — _JJ 

IjLgJj SjU/aa j___ij (jjjj-* __>-_ («__i _j —j J —1«? _gjj-i j_-T < -jl <"< a J -r— - 1 1 

,4__u— — — llj 4____Jl _>lj^_ _j__3_ _jJ I ■ i iU <__j___ll jj—Jla ^ f* . t*i . ,. l f II 

_>jL_jj L-u-u-l Jl_J • L_>j_i_jl j_— J 4___oJI Jj_lj__) _JjJ iL-lL-l _j J_1__J JJLJJ 

J__j-_> -j^LaL 4 irt'ii"' j_~T jl — i ■ ■■ ' ^^l^" ljjj_ij ^Ll_ 4_4_i__c 4_4ju__j 
__L__L__ 4,n,^-1 -L-J? 4_>__ jl „.«„,11 I JlA 

-•j-4 (jl i<__U_JLI 4jL^j __a <(jn pj • jjj^ jLL 50 _____> jl3 1 ^"iaj^ _j — )\£ 

ilL__ ' (3 ; ' "j ^*-!j • jjj^ jLL 6.3 c i • 1 1 2jl ____. <_aj-__J, I -iii- »_jjL_LI,1 

i Jj-ji L4J _>-J (— ! 5jL__>J I 0 JL4- . 4_hj__ I £<_-^j 1 1 1 1 a _i_-lj jl 1 11 0 1 11 j-_— *• 

.(_jj__1 5 j _ _gl ___i _j Sociĕtĕ Gĕnĕrale l-_j___- ___ iJali 

^-jl" m.II Jj-Cj (Daniel Bouton) jjijj JjjL -_j___LI jjj __>.1j 

i lL__J I _)1 ' J < . « L__1 _— jL*j1 LoJjJ (JL_5— >J (I—jLi -_,!)> 4_L J__J-J_^ L____JJ 

JjjSjkj__a <4j^-_Jlj ^l j >JI (J-jLj _)_? 1 n JL __lj LL__ j 4_w1jj ^__J 

(jjjjLa IjJ-i -"siL-ijj (jlj 4JL__-I _____ (jjj_L_-_j 1jj_i j-j_aJI (j_uu (jl_i («_c.jj 
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^ipti juut -mJuii _____t ^ *_ j_r 

i- i* 1 '"^ Up* ' JLJ1 0_L_' U^j . 4___j _K La 3 ^-m _>4__JI ^ 

^t^u^l M^! SjL___iJ1 ^ J _____ J _3j|_,VI _>__« -u_u_? ijU_~ 
t_- (^UJI ^l «" ^ -1 <____. , | Sociĕtĕ Gĕnĕrale ._<_ ■ ■ >-_ 
__j___U Jj*jj Jj__u <j - -aUI _LU1 1 j_U±. f_$_L f^j"d"j ,jjU 
Jjj|jufljuu^l^ Jt Vri*4L^J| j__f^Uj -JA^^L^^jj^Uu 
:j^T^L-__, J__j.«jU_. ^Ls _Jj L__j____ _Jj_. j__J» :}L_JL_ Ojjjj 
<>° '6^3-^jU__,l ,<___JjL- ^< „. ._? Je 'J^j^o^ 

.<<£j_JI f>_L__. _-Jj___lj <_fljiJ| (_L)l__| ^jJI 

<%__ j h , , . H Sociĕtĕ Gĕnĕrale <_aj__^ ojL_I 3 ...-.tj ^jJJj 
t-ii .e^ll^l jL_____ _ 1 t <__JL>Jl _L___a _ | j JU1 J,|j__f _*j 5j^J1 _L__l 

jl (_£___'l Jj^Jo (3_ Jj_- <_>*__ oUajjJI 4iJ_j c*il_ ...1 ) ^jj| 

ajjj_ <oUjj___J| JjS 3jjl__JLI ^jJI oU; ,„ Jj| jg JjjL ,___ 
,><>-- U^jeJ-_^UjL_-i___J j^^I JI^L^UjJI^LUiJI 

.-___ jT ____> _____ _JJ_J1j _>jjj| o1jL____j (^___Vl u _ S j_z _ru 4_j____JI 

_U___^| (JLcj oL___jjJ1 (_!__ _^__, ^ipji ^ j\ rJJ j, ^_ 

t^UT^-^' <-flj-<_JI OL_OJJJ ^_____ . JLUL. J_- __!] U_lj j|__ ^jW 

UJI ______ ^_J1 _w_J| __,____! t ___ljJI f jJI ,uVI JjIjG (*__*__. 

^-^_U1I oL_j^jjj _____,! t _;j_.| ^ . 4__JLJ1 5jL__*_JI 

t-Jlj _u___Jl <__ ^LJI __JUI __L__J1 , t -, ir, ^__0J oL_L_ 

ju_____ T i_.ji_jL, _i uu__a_jji_ jj4__j v^j-_j;i _w4j^_r jL__ 

:**_J-JI 4j jj^ U JS __!_ -JL___JI oL__jjj ^ ujL_j pjil __U ( ji_| 

c^L-JJIj jUJI j Jjj-JL a__>UJl (Futures) oLL____JL ujU j__f 

aju _i Sjjj^ji ^j __i ji jj__ _ , ll* ^ . jj_ i 3 Sj_ji _ ___«___, 

l^I ^jp^ JUI _j!j____f _)f (Horst Kohler) jL_j_" .-. ...j 3 ~ 
- j__IL _1 4_J__ 5jUiM.il o^^L ___ U «j^L. 
J_- V«j__,_ai 0 __- i JU l__a U-.jLu^l _uj_>J| jj- 

3j_i_j| 4jjL_ji (_*____ ^ a_TjL_ai _uj_j -_uu>J-9 . -jlo r ,u,ji _j_ji ^ 

jL_j (jjj ^r. ,4 1 jLU_ ( j__L41 J__L___j __jL__11 :j ___oji ___ 


249 


^JL ^jjJI y,<l ^> u! .1* j___I _iL_L_U ^jU^» 

^jLUI ^ 4_>_- _L_aT _aj__U _j__T «_.L___t *j_* 

a. : ..M t (> 1jl>> 0* I jSL*i -^-^ 1 ^j--^ i> 

(j! J_T ^lt __ jj >5^,.UTI r j-_JLjj oL_-l_JL o>-w_--.I S jL___1 
4^Lj _VjL_» >* _}__.l ^-Vl jL___T j>-1> i-sJl l*- ^i- 

Jj^ j _ ,4_i_1j_ ( _Jj*_ Ju__ ^Jc . J- Jrt.".T t <yi 4jl_ 

2_1__j « L$j 4^>L- l_jL__ jjju jJ_L_a tjj^L^» _J| *4±_l S -^Tw 111 4 
- 2l51j^__I 2_>jJb - _JL_ L_ *4j"UI Jz 25 ^Jlj 4^*jj J_« _*_>- _J1 
.Economist 4jjL___ s _1 Ojj-^W :l____.I 4^L_jj-J1 41*11 
jL___V1 ^ crc'':-" l*- 1 ^jjlaJI 4_l_L_ <>_ ^ f J-- 1 J--" 1J 
j___V1 ^ J_____U -j>M L__LjT ^IjjJI t-Jc ^j-^t 
3jiju_JL t j L ...I I | j_ ^ o^^i 1 >>-" ^J-^ 1 •ijr*^ 1 

^ju __J1 J^jJi ,(Alexander Dibelius) ^jAujj < »<l t _-_l» 
. l^j L___l j L.UT ^ o___-_ jU___VI _ij___ _.>UL« 

^ jj__ ^LJI _;j__J ^UJI J__jlU -*}L__1>> ; JjA, 
J j_* _v,L_11 Jb jjL*_ _J JUI __Tj i^j J__- jT >* _£1j uhI 
^^jJ^J^X4JJ.«3j-^l 4___L__JI ^ J^__il 4__j*jjJ1 

3j__j _1 ^ <^>J1 J-« uf U J- 

Ur a a-i.ni ^J-a ^ ^LL^JI g-L-L^I ^ "4^4>!l J^" 

j-w (>jJI (>* 4Jjju» 5 jj_!fl : Jj^ < Lj_LJl 4afl ^ (i-n >P~ALj JUJI 

^\<».M __jli *4luw 4J_>J (>» lfJL> t ^_J ;S_Lj1j_i _Vj_<y L^>^J1 
.«l^Lw JjuwJ WJ 4jj_ll 3jUI j*j j»J^ l-^l-j _Jjj <Ljj_l5_ tj-^JJ 
0 Vj_ J ^^- . ^l^Jl J^_>JI JJ «4_a_>JI « j_ ^jJI c^-i 

- jJalitLI cJJjLL-- .(jrj_-- u-* Oi- 2 — <S>^ 4-tP^J 

^T ^ 1 jj_ j_TTj LLL___ (C__T rJ JI c___-l ^l c_L___iil ^ 
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4*Jt»_»_j3Jfe_lt4#i_b :^lUtl*l«*^tf ^jll 

•u-J 11 "" '"^ U,_j^. ^ -jVj__J _j__ jUaU ~ <_____« 

•<^Ut jU-U-i-l U jJ-_-J U^jUJI j^ ^ _y_L___J| dJLA jw-^j-A^ 
(j-a (j^l^^Jt Jlj-I ,j_JjLLu=J1 «jjlA ____ (j_J_j u f < , -r__ V iLL* u a 

.3 rtl"VU ury>fc]| ____j__jj 4jju_.L__JI __tL__LJU Jj_Ll__> JIjw-Tj ->1>-Vl 

(jwa _»1j-_- (jwaj t j j > < ri 1 1 j, «*h ( ii tl ~- j 

U»l **__1jJL__ j! jjg — ,_ 4j»j_aj jT j*Lf 4» t >i J L_j_L___> jf |ju ■_, j^ 

^ j-1 ^rLH - U>L_) i4-_jrt-»Jl -■_-__ J_ijj LaJLt>.j . uJ.'J * '^* " 1 _■ 

6^ - ojW--"--*! <----* Jj ^ *j<mm.« j-~1 <L$jI j a_*j ( 4jjU__U 

U^.4jjL^j^(j^ JjJlUI j__-JL J^^J J___^V1 u ? _4_. Jl£__II 

u jjjL-__U_i . 4Jjj__!I _,1j____ _ I o-o >_-* ^U". ■ „ ( 4jjI___JJ j-iii 

(jL u j1__Ij . 1 J J? U Jj_-V 1 L&li-. j-JLAJ V jJ_.l__„ __L_ (jj__4jL_J 

JjLiUj D j<" ' " jj-«1 j_>L_J ^jiMJI JUI _>-Tj (j-j-ljJI fj>_-l t> 

u l _-__ L__j1 Ag—^u JUJl jjalj U T jlu .jJaljJI ^ jl£ jju jf I—LiJljI 

jaJj j-jJ__JI u j----_i-j ^T __L_ . Lu_jT JJ---JI uj .U^j urUjLubll 
U jjjLLojj Juljia j_*_L) Jl j*Vl (jjJj.tl ,„j | jjUe ^*43 i LkuT 

- IjJai. j__,T _L__ <____ UjUti ,„1 4-iij udJ jj (3j1 ,,.tl__ajj_„ L^J 
c>4? V .oljLJJLI j—^j ^ jJI i-jjL^il U T L_> ^j-lUI 4__,__J|j 

jL__a____| J ^ > CJJ i-_>Ujj__llj -_ajL__aJLL Jj *___ __> - j^ 

.(jL_-Vl (_>J=LAJ __3 _-lJ_jJ1 

(jjo i Ujj__j U I 4jjL_xc1! u — SLaj ^^ILtl ( Cli Lc Ju-all I 4-ajJa>. ^^-Jbtejjj 
oUsjjjJI j£> (jjj-aLai jjja U Lj1 4_^Lk ^jJI t ^j_Jl g-1j___ll J}L_ 

(John jjjjjl U j_^ ^L_____ (jj| : jjjLJl Jula 4j u l_ L_, j__=_Ij 
u Ij_^Lj Ll_ U __VL_ (Brian Hunter) j__U l£----1j Arnold) 
I j^. . Uj___ jji-Jt-L- u UjJL Jj , LsjI j 4JjVl S-UL^^jSJj^UJL 
_jL_jj___! J_" 4_l___L it ___» 4_Jjf SjUj u Ij-_1_j L_; U^jL- tL _l_L1 

O-IS" La 4_u__*Jl dj_4 j! j_i_. , L__ 4jjU_ 5.1 ... ^^L 4_*_xll i^JUJI 

U^j u l_ U ij^ju^ _j ^jjJs (>_ V 4_Jj_t jIj—IL ajjjUai ^ 
urJj JjjV< jt jUJl j-__- _>l___:i jf g- L_j jl J$ u l , , , „-m , ,, Ll_ lj| U 
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^U-ljJI jIr-AI 

l ar ^,., V U__ c_ljj___I! U 3 ^j--* ^Ljiu- 

u«J ^ ol ^ .^ll^i o_Tj_-_-I 

yy-.iuu u^^UL-a J^U- UL___j 
^*^J! c_.l_j s-L^I U-j 2006 Li^ oljij ij j-iU c___jj 

..^^uru^" ^ aJ -- al tTrader M ° nthly "^^ 1 

__]_ JLaj . Amaranth Advisor j__l_Ul __-_-_■ Sj-_U_ _>_A> j-iU oL_j 
ULjl __j___*JJ J-»j ^jji^ J* <____^__W _-_J j-iU J*_. 

j^_. jU. j_-U o^j O^W c3-^ *M *--- Ua 
t _^T j_j_ jLL. ,2005 r UJ! .-uiL i-U- ULjl *L___! Amaranth 

^ .^>-Vl c_lj _ jjJI ___ U_ 2 006 r UI -_-.-__ 
2b _j a__ljJl ajjjJ.» .Grcenwich _^i_-- ^ Amaranth 
>LUI ij jd_- jj! 0*jU3i^ ^ (Connecticut) 

^ ^jiiJLi 4_U_ljJl 4_jj_J ojuk c_i--j (LTCM) o— - tr- 3 S h J 1 — 

,iiH5ai jJ-uai j*-__- yUS"..M aa__ _-Jl c__*_ s* -JjjjjJ 

jJUI jL-_-<__-l £-___! U oUj— -_*-' 6-- 

4jL 41^31 _jU_jj-J! _-__- 2l___J . uu 3 1 

_.__! _bi M *_-- u JMj *->--"^ 

>LI1 ^ ^jSUj .jL__-VL o^^i ^L__U_j__J! ^J- 1 _jU_1--_ 
__|j _ jjl-J! O^^U ^_j_^_-_. ___*.Ij f j_ ^ Amaranth 
^jJI i^UJl ____-■ <_-* I j-h_ UU3jl J*« j3 6^ jUl j*— 0* 
<_>*!_>_ t 4jLjL__, piU J^ljj .4_^jjJI ^ J-L-JI 3>L__i 
,^3j_l— _ __l j_-_- o^l> r UI t*-"-^ 1 
-jLj^M <>- -*j-»_l J-iU! ^ ^.n.i - ,Uj_. j^Ut c>V -J—*J 
0 1 ( lu Ul. i-ui-il 4_^>J1 ^ji^l Ju-.lj^or^-^^'^ 1 3J—*-i! 
|j_* 2u_JJ- ^j .*£±>J!\ SJbtSll ciiLi^jJl l^-^^ ^J- 11 c^ 1 ^ 1 
jjU ^j (>» ^ ^Amaranth JjjJ^ Ji^j jL-l j*-. (ji-ii-il <C>^_^ 
SjU-iJI -iA -JKj 0 Vj_ .-IjLL 6 c__v 5jU_- ^yi^l j^j- tijLL 
. Amaranth ^jjjO-- j^1_ c^^ ^l *jj___il 4J>U> 
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**JI i*-* j 4Jfe-Jf i-LU j_fc-_il :«___ll _____ i* jii 

<Amaranth _*_,_______, 4J| J__oj ^jJI £____> jJI ____ ^L__jj 

jl__j ____ IjjLa I j| U__ _l1j_jT ^&^A 1 J--1 ...4 JL___ 

^S^s _u_j ^ t _Jjjf _l_Jj_jL_ .jj-JI ^ujlS. (j____j I_l_> (j__J .Jjj.t i.^tl 

Sj-wLUt <j__i, . 1 <*_>- U-> lj^' ^*iJl .jjlu U ^ 

£l J 4_p_ i L____^.J__.f ^tbj U_u! ljL_p. _L_ij jL__JI <-. ljLy; ...^ 

__ jJ^jTo^j.o-^UI *L_*_V1(__ j jUm ,„ jU___Vl 0 f _____ ^l^ 

L«__uj . 4____J1 JU* <__ 4_V>U_J1 4^j__JI t(JJj ^| ^jj Jj__>i ^ 

jjj- ((^j-*! jVjj ltJj^Lo 8 cJLL SlaliLc jJjjjT^I <jjj_ij 5<c j •* c_j__o 
.j_>JI lU-( <Jjl> 2002 <-L_J1 ^ ,_^l_____ ^ ^j_jl {t _jL_J1 jL___Jl 

4jMj _-lj ^jjji 3jUj _>* (j_U_j Centaurus f*___L jJ_U_, Jjj____, _;___,__ 

_>j__I__, LfeJj J__oj^_| 4_jjJ| 4jI^_1 J______jj .^L_ J£^ __,_______? 

ti^jj * jjlW o1 jLJ-° 6 j__ 2006 ^L-JI <__ 4_jjl__ _________" .Amaranth 

I j_a> J_J_ <j_, U <____. jJj^jT J_____. ( JjjJ__J1 <__ 5ju__( j__Ij_| 

33 jJLJl __,!____! ___£_,! ^.^T jVjj ^jLL, jJLJl J_-_J1 Ijl^j .£±J| 

_-L_T 4-*__ (JijA-slj _jjjj| L__JjI ^ J__1j _Jj ^J__, _jL____j <j__ :Ul_ 

c_^J Up^ -JjjjTj__x_1 _i_iJ.4__j_^j_,_ , 1 Bj__JL1 c_L)_jJ| ___ Jj____JI 

.^J j_-Jl 4__>- «-jLs- m.*jV|j ■■■*:,, . V| 4-ujj__ ______ 

tj-_j . Amaranth _jj________ ^ ______ ^aj _wjj__T uj— „--* lt^ •* 

_______! I jJ_L__J.1 _jjj___> _>_____. J_ ^(Kenneth Griffin) _j__ij_--- 

4j__ij _U*J1 ^0y^^3L^'\j*L&j\^\ *yp*cy> I j_-Ij ( Citadel 

L>^jjj_ _j__j . 4__jj_J| JL^jjii^- Jj_--j_i j^_.4_-j_>JI jjJ_J1 tjjj— — -f 

Ojji-^l 6jJjL_-J,i Jl_j^ 4jJUI ^Ijj^I oLf--^< ^ -^ j. a_. 
4___>. (___ . L^i_ oL^jJI Ijj— J_ lj-tff*-- LdJjj iL^Ls l j__l__J1 
0-* LW-----b ^jL__X1 _;jJ U L>Ai>- CjIj--- 1 *j' 

Ljy— ' ^Jth^' L>*>J 4_ajj — _ja __1jl___ l>T (S^li—a 4jjL__ _, j_ j olju _„ 

Oj_*_i — l_1 U_T . _ > _ = _a J _9 _y«j La 4^2 Jl>- _>_. _)j3_vl__. L^jIt<^| jL-3 

(> ^..u. La ______ t L__ J. P. Morgan Chase jU_____VI L_5^___i4J J 

j_i_rf Citadel (3j_l_J___ Jj__>_; j_*_J1 1 _l_^j . Amaranth Jij_-____ 
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20 ^yl^ juj-i Sjjj jj jj jLa (j_-_-j-i_- . -uLLa ^J LJt ___- j__j L-*.* Jjj j_l___. 
______ jjjj Sjjj * j_**JI (>» D?— >4j n *lft«n o '"^ tj < jjjj jL*L> 

___L , _fjJI (^i f Lic,Vl __, _j_.f l__iL____<i <__Jj J&j^ 4 — jJ <jjjj °L>'— 3 

.-_J_-Jj_,jM 3JL*__11 

i>"b J--f jt c ^" M ' J j'-" s 4 — l^j^- d>t j- 4 ^' ij* ^ * _->* % 

£_-i>L- »jLu -L^J J1j-_j'_ r _£J_)I J-^jJI - (j_-_uj___- .d__j|j_-> }L J_uU JL_ Ll 
j_->juJ S -U U ^JLaJI ^ * jJoL_-_- jjj_u_a jm-T1 t'lVi«j jLl_s jJlj Jl rtU-JI 

(JJ^5ali)) I j.o,i -t J_ft jjjj i__*Jlj 4j> __l_JI ^__>jL«__J jjLaejj V LLu.ua (jt j-o 

_j-4 j-lluJ jjj (_?J-— ' JJ^JLjj IjjLc La» jLu-_-_J1 pVj__ pl luJj (jtj «_3,1j---^L 

q\ _jjj____j _j___Jj_c i_jJLLaJj . «f-£-1 — ____gj_- L^J- lLjjjj ^JjJI __j^L-LJ.1 (Jj*-a 
Ll__j (j-l Jj-UJ <jtj ' UL*£. [jjl jJo^ L$j_lI L___l __-- j____J1 4jJUI __cLu__Jl JU*J 
( __a__9 J_*__t1 I* 4 .___utj__<_Jlj _i__lj__J1 j « 4j i_j1_l« 4-«j->- j__-L_»- l- u Ioj 

(^jLojj i((j_uSl!l j ______! 1 ^Js ___. c-jjI-j Jjj £j£j <_---- L>j» jbi^yL (jjSL — l. 

. I ji-tj-4 *L__^ j^--j-c- jJJ->-1 (j-U • 4_jjLjjJ| ,_Sj_j_-JI -__ jL___t1 -L- jn m 
((j 1 -?! .r,li-j i^jt 4j_-jj-,j , 1 jjil (___v|j_--)j Jjl <___. C-jJjjl __-JI i4-__,j_'-_. 

.4jJU1 -^Ll___JI j\-0-« L -Ji 
^jjl^li <tflL>- tjLc , ItajJajL-y» 

(j-a jjuj SUj? j___1 ____! I 4_«jS?l J & v3j_-lljJI 4-«jVl CjIjj Ji — -J 

j-UJI j^jj (j__- j ___l__ll (____ ( j-u___l jl mi<II ----- _-_ijL___JL1 L_-_J 
*Wall Street Journal J& jjj j__i- 4_j__l_-- _>_ __1_ Ijj .2007 

Jl irSfl - (_-Jj SjljL-JI j-ULtll (J^i- 1 -^-- 3 ch° u^j-L-lo (j? _*jl — kjt 

^ ljL-__j (jl j^L 1 -_> -i-T J-a (Bear Stearns) j\_j_p_____ j_u t _ f __i_jj->-^l 

«High-Grade Structured j _> JjVl 3jjlL___JI ^ — _-lj -^j-*-« £-^=j 

jji-'-?! 3j_i_____JI Ut sCredit Strategies Enhanced Leverage Fund» 
«High-Grade Structured Credit Strategies Fund» j__> 4_*__,l (jL__ 

(__JL__ -j!_Sf (JJ»jJ jj k. ■ .. -\ - * ___J <__u_a__t___J 1 (___J jj mi < 1 1 [j_l>J1 (jL^L - tj 

. .U;_ 5 A t<Q0 
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**_Jt 4Ife_Jf l* UM jk»i-f :^-IUt Uh__a_ 4-. 4« jll 

Lr^^i J-L^ — -« JMJ J-*— — -^" __Sj___o _>_T t _rj__J| _Jjj ^ j 
--jj-aJLl 1jL£_ .(j. r > __JL jjjJ-JL (*^jJJ S^^-li^ Sj-ii. Ij \ +j > * j j~< • jj «. t a -_J| 

4_____-l__Jl -UjjJtl J___l o_ _,_£_, * L_Lc 85 __.J _U__j Ji_U ^jD 4__J _,!_: 

j___ _>~ ------ jl^Ij <-L_ Ju_-j .^JUI jUii^V1 __l j_£t 4u£\l ___ 

Jj___aLi 4__«l__Jl L$-*-L_ _**__ 4_j_».j_i! j3 Fortune 4JL*__ c*jl£ - j 

s-^jjj^ JJa _y» 1923 (-L-Ji __4j___t,1 a „j , „ l_ _£jjvj . j>LJI ljLSj __ 

(Harold jjj _iJjjL_j (Robert Bear) j__u _ jjjjj (Joseph Bear) j-_u 

— -_ LJr>*JJ^t l>- L r J >^ — Lr-— 3 JJ^J ^4 — -- «LjjLj-J __1_ __j jjlj BcaT t 

. J>jJI 1 j__ ol -(James Caync) ^l^ : jj j-u__v j_u _£ jj J_JI __e 

L^i L>* 'J^J Cr 1 *" *J--=— 1 Sjiai-. __£» jlj 1j_ii__ Ijl _-*_ tju _£ jj| 

4_J_JI 4__jL ^ <____. jjl __L_ _£L_U _J1 JL*j _^.L, jJl 4____u 
4___UJJ (j-j^UI ^IjJjL ^1j_JVI J>.jJ1 1 jub ____1j .j^-Jl ^-^...Jk 

j3_j i Ij_____ __5j___J,1 ^jL^ JjLij (jt _____ _oL_Jl — j_»*j -jl-»-! _Jl____j_j 

Sj_i__ j__: — __1 __L_ _,jl_> -j j j . Wall Street Journal 4jj_>i L~ 

^L^I____HJ Lfjj-^ J_- J--— ---J -JJ-J (j u_ «i V fJJ J£_-- j-— JjS-J^JI 

j^j^^j^ iS^ uj-°---1 jL_ 1j .__Jj_J| ____LjjJ jj^A^jU^gjj-ui-M 
oV L_Ujj <____ ___u _£__* ____ ^ — _u^jj JL__j^l mijj __u_J _,t 

. 4_La_^_L___,1 jj-«Vl __Jj_JI c__J 4_s-l — _j ^_3 Jj-a_>-.l ___jL^J1 ^Ijls-I-jI 

j-il-jj (Bridge) _jljj_J1 ^u-J : j_>_wt 4j1 j_* jjijJI ju___Jl I j__ ^jLua 
dJL__J1 _^j__| JJ_j _j_: j^_ : _>LJI ^ _ru_i>UI (>__>.! ^ | jlUj ^l^ 
j--I jj ^jlSj Lo Sjl_>___- __s (iL_J.I ____! l_ _>jL_r ______uj . Sjujlc __IjJL 

'^^dj^l «--L_jI — __4 ^jjj (jj_j _n__j .--jjj-JI <_jL*J| _y- jjjj m<TI 

.^Ll -_____J J_4jtJ| jjIS 
4_L. t Jj*.Vl (j_4 JU 1( j___JL ^j___JLl J>jJI 4__lu_ _-__-_- V 5 
O 4_f- J-Luj ^jJI (cJL-JI 1j___ *ajj->JI JUl (cJLt ^ j-*1j__o 

jjj__,LjjJ1 4_l3 (_Jl^___lJ _;jJlj *ij-_-J) ^Xj--J (j-ajj-SJl _jL____vj _) t , .M l 

(_UI 4-JU1 J1 jjS/I ____ __ij__Jl 4__Jb JLl___1 __S 4j__ 4_i__sLj Cj^jI ^ 

I _u_ __3 jl q Ti _. _ I _pjLl__ (jjjjL^jj .(_$JJ _-M 4_i_l___ 4_l_jj ^j-^j-ua ^jlj 
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^ ^ . t u*z\ jui ji* ^ ^i 11 ^ ^ J H U1 

^ jlj3 *m ^ ^l_- ^ • ^wt i j^» 

^l ^jU-il ^J^ 1 ^ Uf 

juu <j ^jua^ 0 u_i-_vi ^u^> ^ 'U-^J 

>UJ,1 ^Lu-u i^^Jl iJU! Jljj^ ---*-~*J oLL_-__- Sjbb ^iS 
<U__jt ,£_-_-- 1 j* ^ ^ J ul ^ 1 ^ 1 ^ 
_U U ^L_--_1 -_V_TU >U Ua .Sj-UiU ^ W ^j--^ tf 

"(LTCM) « r t ^ Ji" 'C 1 ^ ^ 

^j j jJI j-~jJI Li>J» ^ ^-hH— 
^ tj.u u V ^ ^ Jt. au-l *_U- > KjlAll 1998 ^UJI 

,jL^VI tdJjj 

.2007 <-UJl ^ _>* ^jVl j^U^I ^ ^ jjj-a u-j^ l^J 
4(>0 J1 ^u ^ Y l ^ <p Ji» 3j-~-- U*»-ij ^ U?* >^ 
^uji jui o-* J^ >uai VJ L_-_i l___ 

^T.... ! <_____ _l-Ij r U J^ <L__x_-i- _-Ui JUI J^J 

«High-Grade Structured Credit Strategies ^-^\ >LUI jjj-i-s 
jVj_ oljUU 7 ^ ^ji U L-JU lEnhanced Leverage Fund» 
^ ^ KU^* jl ___(_ ,L___i * _-___i- ^ 1 ISJL». j-^ 
-^jj^l tPti j^-ll t^l j'j ^*>-^ e-H As-* ' ^ 
Lp^ cJlS *_JU ^ljjl ^ jVjjJI ^ljUil jUiL.1 ^j-j 

r jj ^LJL ,1^3 ^j^j .2007/2006 ,L_-i jlu a^^l So^iil 
^jUai i-jLi. ^ >j^- j* 0*3 ^ oIa^JI 

^ijliJi oj-^.h ^j^ 1 ^ ^j^ ^ ^ 

(MBSs) Mortgage Backed jUi*JL ^j^dl ol jJ-J1 "^jL^ll 
ajj^il «^l Ji— . Collatcrahzed Debt Obligation j Securities 
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4jj^___11 ^jjl-JL ^j^aJU ^jJI __1____, t (CDOs) aji____.| .-.r. i^.u. 

u^^^Wj ^ijJj Un . . .1 <____ ^L-bjt t jj_li_JLl L_jJ____ <_j1_j u__ljL__JL 
j__c- S_LjJ_>JI oljj_a_Jl J*_u_i <J__l U-u_j .(j^j^aII ^ _L___-£_U aJJb 

«. . . 1 ■■. I ^J^JJI ----(j-J .(^^JJ^I J.jj jLU 1.5 ^LiJljJJj 
tj<_3j_____Jl jl_tf_| <> ^jj J^.jJL^j L^ ( jj_;__ ) j___J.| u .,^t3 

^ Llj^I (____i_J (Nashville) Jj_____L j_.L_j 3 j_,L__J| J___J 

,£_JjjJ1 <JjJ (jSjJJU £jU-JI 

-— - • jjjj— - _-— J£L__JU o-* <i— ' (*- 1 L_j' *_-L_-jj-J|j 

j__j~ 2007 ^ UJI jjJjj i h i rTu* (_3j .-__L_jj1 p tf ...II j. ,„ J___| j 
«__ul uil 4___J _£__« ____, , J__j ( 3jj jJl jjj JL9 ___|jj| ajjUVl 4-_-JjJI 

_L___aVI a___». (jL ojjj^JI ^wlJI l-ijjL—luj .i____ 8100 juc ^j_j 

^t^- ^j i Jjjj JL_-! L_jL_b (jL^ L» J JLSLAj . L^Ij-l>- J5L) l_i_L_ JL9 JujL>JI 

£s_L(__j .a__ i ___.j L__. 3ijhr a — ^j? ,t d ■V,,„4 T JLLt| ^L^I (jL .(j_$__J1 
^ ;______, L^U (^Lu ,1 , « djj ( -_J__ 2L_jf *1j| L__U ijl\ jjj__ 

. <^_J-~ Vl 2Jl___J C_L _jJ1 <__ JjLUI ljI nr,^f _V| _lj___ 

< Jjj^jJI Jj— L_tl jL__Jl (jj^-, L_ij__s U (jL_.j__u 4jI-h.II 4_*j_M _>j___ 

« Y_-t lA>>^ -L----VI J__*_^c __Jj t( c_ _>~j .-_>jL__ll __jj _JL__j_ 

Ct- ' """" ^jT (jr- W-l * ___ ol * ^_J U_- c-JJJJ*-*! _L______VI J 

- jjj-JI _L_J*I 4jjL>- JLLa JUI JjJ j__1 

lj_* <__ :2007 r LJI jjJjj ^jAiJI <___■ Ljjj? -L,jVl c__-L_>.lj 
fj_> ---11 ______j £jj_-_t jl»jj -IKB (jhUVI l_3j .r-tl jl^il ^j_JI 

t_u_ (___- .^j— wl 4_aJL__> c_J-il tj.iU, „r T ^y» j____l_J| l_5_L__XI (jh»j__>JI 
:__jj_>J1 2j_Lj ajjji: jjj_t ^S.Li j__.) L^j (*j^j V ij_-_ t C_jJ-v ^jJI 
_j_* l_sjL__JLJ i__LUI Jij-_JI ^(money market) 4j__J1 3j .-H (___! 
(the market j-u___ ^j-jJ L_.j_l_i1 jl__J1 j_k^l (j____JI ^ ij.^-. ; m- .... 

— 6jL__i ^j—.JI 0_la ^.—a-i for interbank lending) 

f^ <_)l_3-Vl (> (>jJI (jw Sj__^ lAj-J Jl jj»V| ■ flj| „n JjL_jj 

j_fc_J ( tfjL4 ( rtjli.nTjl L-lljlor Jj>^-J -*jJj . d a CjLLu__ MjJ J_>-|j 
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^ j*C j-Vl ^ ^Wj^W ^J^ 1 

^L^U ju^ <J S> ^ ^ '^' ^ 

0 V ij ^ >ai *i- ^ ^ Jfe >^ ^>^W ^ 
0 f jj^u^.J^i^^l^ 

(money at J»An 3>^ 1»juUJI o-^ 1 

^j . jjSiJtl f jJI ^ Lw£ L^^J 1 cal1 and short noticC) 

ju-2 u> J ^ 

juje 95 ^jjl ^ >~~ ^° : ^ ^ 

^ ^jJJ 3^ J>-^ ^ ^j^ 1 ^ 

^sj.^ii "^>ej >^i ^j^jtj-u^ j^ij^u^^^io^c^i^ 

Jii v: -H Ij*Jj -^jL^I crH u lwL^ 

j^T US . jjU«i3 U5*JI W^>* ^iJi Vl ^j— ^il 

^jil ^j—ili yijo-JI ^L^I cr-^^ 1 ^ 1 
1* juJoJW 3 1 <f ^j-^d^ lSJ^ 1 ^ l^^ 1 

^jUdl ^ 3j>^ ^jL^l ^ .oljLUI 

^y.-...,* oiAi ^ ^ 1 ^ 1 '"^ 1 ^ 

^ l( jL-iJl I JJ» ^ iJ.3»^ i^j— c> ^L-^ 1 c^L- 
j-j^i > ./ijT ^ljj ^^1 SuL^ ^ J-AAJW ^loll 
o4 ^j^ll 0» 'Cri^ c> AL-J» o^^ 1 '( Arthur Grcenberg) 
^ jiJlj , UU o^L^ j-^JI £lUI J^jJU :i-lj- j5£l ol,lj-*| 
^ Jiinii sjjj^ ^j^il ^JU^ .J^ljs- j*ij l> 
«Wc've :5UIS UjuiUj r^LUI ^jJ^ <3b/^ 
. ji.t3 ,J ukj-tl SjLji Jt jf> .(«^U-l^l U^») got to cut» 

^aij 4j 3 UJI J^ j-l«li jJjjl*- (jt 1 ^ ^J- 0 ^ 
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ittiin^ j juui : ^ui (*__•» 

/* } 4_U 4-t>.j V j_J__> ^jU^ 1 Lr- Jj^-^.^ *ti^ imj ul JU- _y-j 

_r-* iSj jt i nt l __9jl — uaJ,l j_<i JLjJU_l 4jjL$J| _____ J__i _-J _J * Vjf (Ory»_ 

CjI jm "^- _j_.jA_.V1 Ci <U* I 'j 'JJ~ ' " j-J-> jl j tl 4-_uL____JI _*j_i_v-jJ1 *j___JI 

j»l_JI j_o j hUu i r T ___j -oljLuJI Jjjaj JL*^ ___ 4.U <__J) ol 

jjj_ t2007jj t mij m>____j .SachsenLB > LpUl ___. j____ t 2007 
l^j .(Northern Rock) _Jjj ujjjj-- l£jL__JI t-9j. ^tl L^U-j>j ___ 
vW^6--WjJI ^U>ai ,'.-^| tJ ^l r ^l-y< JSL^jc---ljf 
j___aVL rrrt.^r (___!1 4-ojVt -u____- <_e j^LJI 4_j_u ^J j_*__j _3j__JLl 

'J-Jjl — i-ul ~_u_u Juljj , CjL m^^LUI "bljLtj CjLojj___jJI 3 j "> ^_ tUJI 

. Northern Rock > *j ^LLaj^JI 4__j£__j| 
cjjjj __jl_j .2007 -_jj_~ _-_. *c__j_. — _> Jjj u ti<Lfi-*]\ jL__cVI t_jj__j 

^>L_J jt__cVl j^U (jj ___! _U _M i*JUJ_C jJ4_j _T JL4 (_,__ i L_jjl _ J_ JUI 

4_L>. lir-l I (JJjjJI jl JLlJ . UjUjjl _->L-J _>— JJ— Jl Cj__jiuS .tn* _j]j 

cjIjL_JL 3jlL_J,I 4_JUI Jjlji^l J-=>4 jLc. U_ :_ojj_JI _-_s 3_i»U 

4-o U_ 4_JUI J __ Vl ojufc (.->-» L_l___sj 3 Ll (jru_ ,CjIj__JI (jj-jJ jt 

lj-_-l j-jJI - a_JUI j|jjVl ^ (j^L-ll c.-.oJI Jj___ UL*__j dJU _*j ( _uL_ 
(jjjJI cjIjJL__i) iCDOsj(jl_^L4jj J qj_^cj|jLl__.) iMBSs JjL__u_U 1j 

(j^J * ( j__L_- _j_j1 — „j (_t| i(oljL__L 4 <>itl _>_=-jj__JL 4_jja__U 

(C^jLa I jJ t4___j___U Jlj — aL Ujjj — il Ju3 I jjL£ _) ljjVl cJlA 4__L j-a I j_u_" 
(ft4~aaJ La 3_*_j£. (j_- (___l_i| C_t_al Jj_oi (j_a ^jjjJ Li 4_<u£ _jl Mj__uSl 
L^J-SL-, _t ^jUjJI _3jI — uall (__. (jrtju J-_J_ .LU (j-a -_>-3Jj_) j «J 

4 (Citygroup) VJ j__ (_____,____ ,2008 (*L_I juLb ______ :4_JUl 

jt .ijS^j-^l Sjl__*_UI cjLVjJ1 (_s -Aj-..^ j^STI juu ^jJl __j___U I ju__ 
.^-jj^I jVjj jLL. 24 jw j__!_:i _J| J__j jJL^ (write-off) ^UUL f j_2j 

(Jj___lJjj_J| jLo.l» (_-_-! — l_Jj__ u3jjuttA J_* _i i_;j__l 4-p.L (j__ 

*j_d i 4_^___tj. c ____Cjj_ 4 t jVjjjLL» 18__-1j5j____u__- 4 (UBS)«l_j__JJ 

3j_U4I jjjj jja-Ji >*_-) >j>A" ^jj « Jm-_j jLc-j>a •cr*-'' ij^h — -aU—ll S-j-a- _,— 3 (#) 
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^jju 5jL>J a^LUI oUI ^yjN JU( oj^ ^cA^» <oIjj_J*jJ1 

JiljlsS/l 4*jJi* ^ 4jjjjJ1 j 4jji ,rfll SjjLj—^I ^.sLi^JI OjKj . L^JIj-l 

^Jajjj jj JjjLi^I ^ -.^jlUI jU-^TjJL, JUI ojjj ^ SjjliJI 
t \$...ySl co.1 jJa JUI ojjj L*j j-u ^jJI 4^UJI oj^l Jj . 

. ^JUJI ^jUsM J-Sr^ I ' nm^ 
^l ^ ,2007 fUJl J^^J^-^J^^^»^ 1 ^ 
^LjT 3^^; JJi iuSjuuoII UJ-^J .(^»StjJ (JJ**-^ ^bj LHW 

t> *>• Jj^ '^JL* j^ 1 ^ *^ ^ |V J <>M ^ JU^I o-* 
Ij^j .UajT ^j_^l v lji^Vl ^ .U* 85 jJLJI ^L; 

(Alan ^jU-^i ^Jl ua j^l 4_^Uj ^ (^Ji^Jl ^ l*L£ * W 
^l^ip^ , . ..< y A,l,^T jujl^JI ^jJI Schwarte) 

^jj^j iL-*»^. .S3 Partners ^joiuai .jJaUat JjjLi^ j-^^LijJI 
Ot ^ iJSLJJlt ui» • lA^' jV 25 1 ^ 0 -^ J^*-^ 
U Jij .« JJuJI ain.S 45ia ^juT j*>B jJ*Li«dl J^U^ ^LL^ J^ 
^^Ls» . S3 Partners ^jjJ-i^ jjj-« .Robert Sloan qjL- ^JJ '-4« 
.«^jLl^iJI 0-« <-aVT JoUi -Ll**: (> c^Ij .uajL^il <>> J^lj 

^j; -(Ji>^l (j^ U^ lj— (jSUjJI V U_^»I Jxj <dj 

jbj" -J^j^.' ^ ^ 1 -^! Ji ,jJ1 l5j^ ,2008 ^ U 
^^jU-iuij^ai ^j j^Tj.^^Uyt^Lr^j^ -LijL^ jl3 
iU> 2u^l >* 4jjLc a^Liyi» ^Lu-^l CNBC 
^j^ jL^^ dwjl ^LUI f jJI <> lu -jjU_i Ujj 

4jjUj_^ OjK JL3 (jW^UI 0\jjJj« (jl £*J -J-^ ^l^ t^l ^J-^ll 

(j^jll jL^ j^I (jJ^! oLjjj_^ ol^j l^li .!>Ui 

"JJ^ 1 V* '•' ^ Renaissance Technoligies jJaLiUI 3jjJ-^ ^ 
IX- ."j jj" - jr j^fj^l LdJij-i^ ^j-l^^^ J^^bWU 5 
^jjUjJI j-^i («bank run» ^jjjL-a^^l <ljax-j Uj tiijJb-j 
U J^ 3jl ^ o^Ua^U ua.^1 ^j^i ^ ^j-^il 
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j uj—ii uiu jbui -u_«- ^ i* jii 

_>_LjjJl _•__' f.\-LJiA 4-M-i\ — _JI -Lcl __J| ____ j . i-3j.i^a.U ^-Ja -JjLj _y» ^wjjjJ 

18.3 *>lnn**. JL>.lj i£j-L_-_l Jj-9 £-L J-3 (jl_? t^-jJ I *_-^L-i-»*VI jj« j ' ■ _ 

j* L^jt ;CjIjj — Lalll ______ _, — i-uo. LaL Ltj _. t_ (j___ijL_i __ jl£j 

J-usulj . L -t ,<.mj jjjj^Ls^I j}L__j jw» jrt___ij__ l_jL_1 jL__ _L_! jjj-jj __ j_lj 

Ljjj-uajo j.m^j . ( Jarnes Dimon) jj «I j y-; -Li_iL* i^-ujjL-i __. 

(**----- ^-Jj f4ajjJo <_--!- .«Gj^tj j_A < j__" ^J U U^JJ-* (jr^ cr^» 

__j__!l sj^Lu juaj J _____.>_ __JJjj iMannhatan j_iL$_Li ,____ jJL _Ljj 

ju j u i ii j_u 4_*_-i J_->Ll_J _£ jJl l__j_j___JLI jjfc « jl_cjj-« _-j (jJ>»»J . (j_y-j-___»J I J 

__JI J-uaj (j__- <48 ^ — !_j £jl — JUI l___u__j __1__ i flflj jjy«j1.. jlilj c 

_-x*_i JL_u_- -M j — 4 ^ij j_* U *l — -JLl I jut 0 rti^»^j jl 4 Jr jt -__<j __. 

£j.ljj|j 4_u- ojJj-SJI jJ j-p — <-u j_u jjjja i>L>JL) ______>J| jj_4_il.. t___*-j . dj>l_va 

(__ia t jj^- 5 n mlj . ___jj__Jl 4_vj ______ Madison Avenue £jl i ^ 

_-J) U V\^\\ (___>. JjljoiJ L_a j____il <____ j__UL_JI jj» L____j * JL-JI 

_y» l_jIj l_l_J1j t-Jjjjj-u (__il __JljJL_JI (__JoLjlawVI L-J-jU £j_3 j__I_>j_$ l_JL_<_-) 

4_uj_L_Jl cjHj_vVI ,"t_„ lll SjjJI jjjuu ,jj_L_Jl JL>.j --lj L_j_l_j .(j-*L»J,l 

_J3 jiC_JI jrL__*_<j_-) 3JulJ| __U_ jj-J-j .^1 1 ___-aiJ tL>u >lJ_VI j>L_L) 3 i__UJI 

-»_i__Ul l_iLVj]1 _Ja jL«____.VI i__j_ij j_iSl j_i_-L__ t-al «...y i__.LJLl Jj _*JI 

cj) j — ___t jL^jl ,__-- *_u _-uj jl (J-Caj -__>j-__-JLl I jub jl j^jLa . 4 _i£Ljj_-iVl 

^Ltaill jLgiL j j-_j ^-J-tjJI jL-i t___l_J,l Ij-gj .jj_»L_*J,l _^_)L____>j l_3jL_u_JLI 
LuUL, «^ULiJl _JJ_ j^ 3 jjs-t-u» a_.L___ ^ . 6jjS^VI Jj___3l j .t-JL-JI c-JUI 

.(__s_iMj __-5 ^___>jJ1 4 n t n-r . t _gj--jJ,l L_fl j. u a. t l (j-u-ujj 4_JLll jjjj j»^Lfi_^f 

( __J\_J| j»jjJl ^L___- 4____-jL*-JI -LcL-Jl (___a ijlj I a-U-__) ■ J3 I L_ij_ij 

j-ojjjj jj — i__JjL (jjjJ-ii ~L.lj_>JI j-jjj (j — « J_i 4_l3 -_JjL___i (____. L__ ____)__>. 

^Lla-_/l £ja o"^jJ (Bernanke) ^-.-S-jLj-u ^-JIjjl-JI ^Lia-VI l_J_u 
-___>jJI (_jL__ i(Timothy Geithner) jJ-jUl (^j-4_o ^jjjj-h ^lj-i-UI 

3ulj_- 'ij-ilj-»- J-> _y» ^j-uajJLl ^»J--JI (ji-SLj LiJu-jj j->JI 3jjj ^JL J — £ jl^ 
— L_flj < 1 1 L_fll ■ i nL 4jj_U1 ^J-ij (jLj _-_-j-J-j j1j_3 __-L__ |j___ij| i-LcL-j ' 
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usj^x\ Jiib^ . jVj j jLU 30 t>j\ jJU Ui> L^^u-^J^U-cy 
jJJLl - tt jUjV1 I juh l^j*» (^l jJ^JI ^?) Lp£>W 

^uai jujlc j>«t (> u* ^j-? <^u* J^ j-±? 

tL >=*Jl ^AJj SjUJLa s^jU^I cjj^-ai LJojj* lsA^' '-Sj-^ 1 

,Ura3M r -U l-SjU^II l>1 <L^J>3 Lp^ ^l J^^L^L^ 1 
pjUJl ^JLu» Jc (4^JjL) ^ Sj^ JjV «^Jj^l Lf jV ^ 

V oLUl* .SjU^ oL>Ux* JjU* V] (>j>^l V 4jL l^— ^>uji 
^jki .n J ^j-^l lJsj-^I er^>- jW^l^J .jI=L^ l> lSJ^ 

jUAJi^j.ciii.iijjJUt jUiLui^LjjLiA* j^^ajitji^j^^u 

(jo. i>jLSj} ^ .*jUj1 («u jLSL-Sj^uaJll ut * jL " J^ jjj^ J^ 1 
Jj^3 4V O^l *(MfJJ jL_S^VI ^jjl—^j • JU. J* l> a^j- 11 C>* 
I JJb (j^ J^ j ; jj" ■ ■ jJJ ^ 11 ^ UjLpjl (C^j (^jjUL; i Ujj 28 

^jJL* 4j1>J( jjjj J^l fjJl ^ ^Llu* ^ .jai V Ujj ->La^V1 
(jr^LLI L>yjJI Lr^ ^ ^ 1 (jW 3 * 'LJ^J^ 'UJ^jW 

(JJ i-iJjL) L-tlloJ .ciJjjjjjj (j-A 4jjj^I Greenwich (jiiijjJjji. S_L;-^ ^ 

, J^l jl^^I pjj^L— ^ cjj-^ai £UJ u f ^jLu-^ t4lfl 

dJj^^U^j^-^u^^jL 11 ^! U (jj jlj^ ^jLiji jj j^*j o 1 ^ L:j 
^-iun IjjkjL.L^^ ^jU^ t cj3>Lcl tL> -jJuj£JI oUJ l^^I ^l— 

„-.....H ^jj ^j .j^T jLp. 4jjJ (jl5 U 4j! j-jc .Sji: tj^ l> 

(j^ Jaj^JLI L-sljjuS/l JSu ^j^JI 4^-j <j£. t ffjj-tLuij.j ^jU-^i J^l 
.(jUJI Ijuh ^ .JL-^^I lO>-3 •^J—ll ^J-^ J|J^L_^VI jc^jjJ (jj^j 
^UJI cdli l^ *oL>J^I U^J 4-i^JJ^ 1 » (J^J Ok^ 1 -**-*! 

(jU j^T (j^ Jlu . l£JUa (>« 3>cujJ1 i_3J^j lIJjjjjjj Lr^ ^3J3 5* * '-^J- 

J^j < jl>.VI ^jj pU^o (^ii * JUJl lIijL^ W« 5 , jjj^, j^ ^lj-^i (j^J 
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**J? : 4-{«-Jt «_>_•_- __t*_t :mJUI Ll_l_a_ 4« ji | 

: U ' ^J jtj^ Ur^ ti-_U*_M (ftJ ' U__j l_jL___jjj ___. (J-jUjJI . Ju <j_«5 4j_ij_] 

i_L_i_i_i_vj L_b-. ^j-oitJ > * .- --) jL^-Ul 4_«Jj__ « J_ui3 (jLcjj^i ___! <_-_»»» _£>_ __J 

* J-J-C V _-_Cj>q | jVj_) UJi^a 236 _>jl Jl__4 j-U*J 
<-iLJ.jJ 1 (jj^-ili-u j_u _$jJ _j__UL_Jl jL-T Jji___a_j ij1j-_JI 1 _LA l___>. j_*j j 
(^4^ J-* ^ L3J (__a____ tjjJj^jJ _____ i__5j____ll 4j_j__ _><s Uj_>. _jj<h<n j>_ jJI 
J43 . ^ ^ n^irj (J^iJojJLt * Vj__ (j\___. J _>--)1 lj — & jLstj .4."L>_-U ^.Jj Jjju 

(^Ljj^^I _jj__i uJJ_j_ l*-L£ _j>_11 I jj — ___*. j_i (__!<__ 

4_wj (_____ ^L^^ j * J**^t u- 1 J — tUjJI Ju_C. 4__-i <jj — ___uu _5_]J1 

l^Ijlj^ _>-4_jJ U J mn/A .»lj_>._H lj__,__i__ ' 

Ju J lj L__> IjJlJl | ( _j -->J i t 1 

Uuijj .jjj-LUjj j-jj 4_<U& _>« 4jLU __j_ 5 _____4J 1 J3 (jjL? <jK ^ i.,_M 

Jf Lu (jr^ Lr^dJ- 0 ' J^J- jLiU 1 -5 ti^UiJ 4jUI __j_ 5 M.ii^.11 4__jJ_ _____£ 

jjj^lsrj.J^^i j^jjOj^ 13.4 U_U <2007 ^UJI 

Ij^j i-Sj-uaJLl *_u __lc Oj___>1 ___JI <_alj-LVl ___. 0 j_-JjLi 4j| jjJI 

U_>U JjUJ -JjjJI <jl_i ^U____V1 *LJ____j JUjj (jlft U jv___ :_>*j*JI jjc-JI 

l t-M^ j .(jjJLjl _->L--4 JjLC __i__ f_-,JjLC jLjjj V tUjLcl _ilj 3? SjjJ jL_uj 

-_-j * Jjia-Jl IjLA f. jjjj . J_Il_JI l-Uuj ____. ^ula] J_- _;L< j_>--JI jjLa i(3ij| 

' " J_* u__ p1j___JI j - ._, > *j»LjI 4jl-__u Jju i«j-_ _-_* _jL__jj_« ^__i _-->-)> 

4-:jJ U J_C £L> jLoii :4___5j__JI ^ji & (jjL? j-^-j|j .^-iS-jj^I _1jIjVjj 3j______c 

.(^--Cjj-joI J^J-S U5_-L* 60 J-2_j cUJ ^jjjt (j_- 
jU____iV1 ^jjLUI (___. Jj->j 4 U n'i __J 1 jjjj" ■ n j_tj jL_u| 4_lUc. >J-J-J 

__a jL____o -uj _jl -c — -olj vUtj ^oSo^ _fl 2._L3___lt l_jI jVjJ1 c-jLl _i __a 

U^^La^' I _>Lt- U-CjJ j>au jLt 1 — <s ir^-r-j _jL-Uj 4_wj_*Vl _>« LIjjUo > a 

*j-j1__ _ĕlj___«Vl _j_j t JjL_J1 i_ul1 _ji l_L___k ( ______4j .«too big to fail» 

L_jL___a__a _j_a jU_> J__ i4_jj| jJI l — *tj__j J>L___.V1j .UU .M l j^- ^jic 
t -^-J?J i-tPjL 0 4-p_r U _3--)J i«4__3_j 0 <>iA i^j_Jl \ j & .(_____> UcJI 

( Financial Times 4 niT^ ^ys _j-^_sL_______V1 j _ : < <(Martin Wolf) 

_i>Uj Uj-»jj ,«5jj-a_Ul _^j_l — l__xj ______ 3 j_»JI 4-JU — -^tjJI _^-_j-Tli (<_i_-J1>) 

;-i-____4 j_s 4______,L_JI -_I.L-___VI ot-LLj ^L__-_J1 JjjJI __JI Li_j_L_-JL 
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jJI ' U-l J--" T <> '-^ 1 (>* ^ ^ ^ ^ 

, j: .l^ ^j__-,M ju^I j^O^Wcr^ l/- 1 5 J--' ISLij^Ttya 
oL^I jt C j__jj o-^^ 1 l^j-- 1 ' _>* ' J±> <j' L^i 

_L___V >j <__T l_.m.ntj .Lsl__- ,<__*_>__ I __ 3_j^Vl _j__lll 

^_,l____vi j_>*-ii _J» ^ tV ^ j---- 1 1 ^ ^j-^ 1 

*«L__j__- ojJj _- 

.j^TILlu jL*jj9:i;Tju5l ^j^C^^ ^J^J^^^ 3 -^ U ^ 
jo_£j <a___-l jlSJI)Jj ^jl- JjJ VJ~~> i2008 f U1 -^J* *" 1 . 1 

<>_>__□ jL«_t j-£l ^V j_1 <___. ^3 JljJj - *_Afc J± 
_L_____VI J_p- JlJJj < j-uSLN jL_____I ^jT oL__jj_JIj __-jL___U 4_I 

__£_! »ily _jj*J 4 oU J( __>J1 -_--JjL>.j .^Ijj-H <--jT _>-> Lr- 5 -^ 1 

^>LaI J\ uijU-J ^j-_i oj jJUjLsJIj JL_~ ^ L«_l_xL ^ L__ 
uj^jlj- c.VjU_U * jjb JjT J____L ^ (jl jJ-JI cl—Aj -^U^ 
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8 


I 


-jJ__-JI jj_ «jaVl ,___-_' J_U» 
jl__ L^U?o______^,_/_l ^y j It-t l 

.«jJ___*JI 1ju_ 

2008 uLJUijji,,, 


ll 


ajm a_ i _j osi>-_-- j-s-ci 

__L_jJI ob '4___j -_£->>_ f 5_L__fl ___> 

dr^ 3Jjj — _JU ___. -jSJ^o _ I 5jLa_UI 

j-___?i _j__ __r _4 (( >-^j * Xjt 
.(Lehman Brothers) jj_1j-_i jU 
ju__ ^ J___-_I_JI ^-ic,^^! i| . ___. _ ______ 

_>- j___- ^-^UJl ___ ( __JU1 jlon ,„_"l f; > J jL_.. J ___Jl t __i, 

_J__! ______ .2008 j*L__J1 _>_j. om .« ;p l____j . £__j_i <___ 

<y_ ,__IL_JU J_l__f ^ ,hr jL__c| j§ J ^'._^ gf f7f^ 

OJjS_>«- I "^pi .?l_j1 _J 3____j Q J-' aA -_,___! _I^J1 

& «-^jJI -^* __9 jL_jjV! 

C--_) u— - 4j__i u . nnj -_j____JLt I ____, K 
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JjJ ur~ c_-«--l ^ 'i&A* o-^ ^f4*'Jj— u> \3 

jj^JI JL> Jl* ^j__Jl JL_Lj l_ j__-4 J- y-J <jf : -*jL_ 4_-l_>. Ojj-__- 

,S J j J __JL u j_J1 I J— ■ J--*^- 
t uL__l <___ ._jL_!I l__JI I juk L^LL-e L__L, Lui (JLJI _f juc, 

. j_i_jl ^juai ^ a__ii_ .^ut r u_-i jl^ — _Jt_ji 

.^M-yL. ^l-JI JJ^ jL_j «UL»_ l_i__j_ __jL__t1 Cru L __!j_?_ 

a^_». $_-}_vi _>u_ .s^IjlJI j_-__ <>> cr-- ; J^ _*_--« J-- 

rJ -SM 3^j___t c-Lj o____lL Sj^LU J--JL ^jWP 'JtJ--' 

f L_1 L_i_j_- ^ .uJ^-i <JLJI oLusjj^ . __~~__JI -^U»j_J1 y-- 

_jj____JIj _M W j*__-i <J ^^--SU oLU-. .2008 
^j-jll _ijU_L1 _ ol___j__>Jt _Jj_-_ . 1929 f LJ1 jj>£I o-^ 
UJ^-^ _ct jJ_ - 1 _>__• 3j__L___U <l^j -3j-jJ! t 4____lj 

oljVjjJ1 _y» ^L>LfL* ->-* _V ,JaU -"l -J^JJJ^J 

_5jL_j,i ^^-l ^-JjJ^jj diJjj .jjjJt lV jt ^_>-^ 

,oU_jjJI_ _ijL_XI _,__ Sjj___ Ju_ <J 4_j -1 J>U_ •3j-_i-J'1 
JjjJt ^ o_J_t . _L-__--t J*_~ _-J} J_3_ L_1j___ oj_U Jp 

_| - ...< U_ ^JLtj Lul j_jl 4( _Ji ^J < 1_-L___i j-^l Ljr- *J_-_M-W 

J_J___ <-_. u__- t -_-j__l1 otjj_J__J1 »JL_ _--- *_JJ -*L__-lJ1 L___jjJ 
4jj^__V1 <Uj _ 1 _W1 4 T-"^ ^ ^J-"- 1 ^J J - 1 ^--^ 1 

U_jj_ f J-y (jl <L__jf Sjll -JlA (-3 <<L-_- U_-^ <___J t _-_jJ1 l>* J-_ J- 

^ Jjj— !1 oj-_ iL_i J^f ^ L_lj^j__11 oljLjU^ 1j__ 1 _' j_L3 
.-. Ij , L_ut 2La__l 4^1 jjJ JlI^JIj (j^-Jlj L__.jj c__j^3j .u-^l 
c_L_j_ ^jjj^I j 4__i_jj_^1 l-L-ojjJI ^ uj_ ^J— il JtjJjJI j-l 
Ijl» U_ tL __J.1 1 -^j-l _i-JI <> JjJ^ -'^ 1 
o1jL__1 Jj— 3Ujl Jj** ^2007 f UJ1 ^uj .^1 iUjU 

^JLU ^jU-l-l ^l oU.Vl A.dU 4^jl (-J1 *(_ (> .jji- <*A_-^ 
(jLI ^UJI jU__VI _A_ c-*j> (-__l ^j^l ^IUI ^ <> 'lSj^ 

j . ,<U _U_J1 4___- 
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c___ ,j_J| Sj__. ^j .iLJJI __ ^ 4jjLjJ1 <y_ ^jJI j_ j_J 
_UJI __ ^ < jjU»L gjl j__ ^ jjJj*j Ijj- ^jjJ1 *L* _j_ 
JUjJI __ji t L_jI .j*J1 SjI^ j___j . f jJ1 _Uj ,1 ,„« ^ s j_.hU 
.Liberty ^jjjJ £jl— _ ^ 4_l jJI 3oV,Ml 4jLlJ1 ^ Ij_j^I ^ jJl 
• ^ J JifcH erJtjJ-iJl ^U_.V1 £j_ ^ulIj ^pJI 4_>LlJ1 
J— — teb-" — 3 *f j^l — JJ ^ — « r.lirtj j_ 5jl j_JI 4j*jj <-oKj 
_jL_U ,U__, 0 _j . 4^ a^-jj 27 <_J1 ,2008 p LJI j ,,-,,„_ ^ 

--^- f»Jf Cr 58 «U^^ UJ-^J-^ -^_^'^> 5 J --jj'< 

JJ-A-; j-* 1 ^— 1 • 4-JL — i-ul jJI <- <l a _9___j i__jj__ Jjj u_L _j t\jjb 

_j-U ^ J^lj j_. tgjl ^n M ,l _9j__* J^-« Jj3- . jjj) Jj jUJ J Mrtrt 

_-jL_il j_^__t Jjp^j ,1^1 ^ ^j^l 4 , tl «±\\ jl^n ,„vi 

. L_j| ^JLLJI ^UI j.U__1 J,,_L_.«J 4_!>L_J! 

cr- ^jLAaJJ ,*U_J Ijla ^ Uj_^ j___-. ^l <j l .^U ^j^Lb 
^JJdS^ c>Lj>.VI ^U £j_ ^ 4U r« <__U tU±.y\ 

<J* .^.- H . " . .. -LJL __j _£_______„ 1 l^jjj jjjjj^LJ^cAaLi 

4_«_ <4_JL JIjjL cjj^Ls j_ __jL__J fl ;__ ___" U_ .4__}Uj JU 

£_j Jjj3 .(Warren Buffett) c*j>jj _jIj j__>__JU Ls__3j t _L_iJI 

__l_ : « j*l_ji jLjji a~i ,„t _lju ___.!» u_L ..-.ij; ... 

(_ry*_JI __VjU*j _f .Credit Default Swaps ^ ^ - -j Ui c_-j____i j_ 
.CDS 1jU__i__1 3U_uJ,1j _JJ /\ 4^j__JI ajuk^Mii ^Lit^ i -•- 

UJ~-_.ljJ1 VJ L^_4_y <4JUI_|j_>Vl» tf j__4^__,^ 

c»-— " Vj' — — -L 1 «UjJ___| ^jJI u__jj( _^j t ( l( _J| ^ 

ij^i^ 1 J^i J uj— 62 _iL j_ ( (George Soros) ^-jj j - 
4__*j ^jji ^jLji ^U^i _jij 0 t ^t ,2008 r un jJi^ 

jU___VI _ij__a _j_:^rt_LU!l ^ at^^j . LjJ ^Ull 

0 ^ cr»y^>y ] i3b/\ c__£j_i.l __a c^ 1 cr^» _ <jj-^^l 
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r U j^T ^ jjJ^JI ^ ^ ^ 


Atl. aj „,...,H ^ ujp-^ >^ -u^JJ- 

^l ^L^t 1 ^ & • Boca RatOT1 ^ ^ 1 

..cOUJlj- jSI^JIj ^ oUl^- ^ olil^ *Ij^I 

^ a^UJi ^ 5^Ji ^Kj - ^ ^jj^ 1 ^ul^- 

.iSJ^ oJ 3^ l^ 

^LUL ,Oj^-J <^i>^ ^ ^ ^ 
6 U1 U>j~i lyS Uij »j£i]l c^sSlj - ^ ^ L^b^ t> 

^j ^u^ ^j—ii ^ ^ ^ 

JT oK>aj ^ 0* l^JJ^' ^j^ 1 ^ 

cy> ^JLJI Stsill ^Blythe Masters jjLU-L ^ib 

j* uujj ^ ^^^ 1 ^ ^ uu 

^ J^J* (J ^ oJI o-^' < BlU Demchak 

Jjl ljjl= .(Bistro)\ jji-a- ' y ^ "^ 1 ^ 
i^U a^L^ ^jJI a,J— 3 ^ u~UI ^ >^ 

.(Credit Default Swap) u^UI Lhi^*^ 1 JU-a-*l 
«O^jJ- l^ ojl-UJI r ^*^-' ^ ^ ^ 

^ ^JI <JUI >L^t 

^uji "oioi—aw ^ .sj— u-i» ^^^^' 

.4it»JLI ^^L-Jtj la--^ 1 cilSj-ij ^jL^l L^i a^JJ^ 1 LT^ 

t ^-Vl olj^jJ^t ^jW* -'J-^ ^ ^ ^\JL^J\ >J# 
oIj^jjJI ^ljL^. oli* cA-j U o^J-— U^i^ ^ tS^i lj^ 
^ ojUUJI oUAJI Sj-^U^JI jL- l^j • ^ 
^ J^ Sl^UJI ^Ij^ J^ (^t oi^s .^l^LU» ^ 1 -^ 1 
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L7^M« jjj. IjjjS" j_Lj 4oJU ol__U ^ ,3U__ j , .US-. .-.jj: ... 

._^j oU-L-j ^ ojUr SjU mm Qj^*."uj .ajSu,u.Vl _jIjVj_JI 
a__ .e»jLfcAil j__i, 4__wL_JI Jj1jj_L Sj_^L_,l r,„UU. Sjj_l>J| 5 ^t Vi 
jJ_L__„ J_o u^ahJI Oljj^ ^_____j j__l__U JjjL__j __jL_J,1 _jj__! 

_-__ U u^bJl J^j ^ (CDS) (>jj-_l .u .l ^ __1___| 
: LW jJU^JI __L_.lj_, ^ Jji___1 J^l Jj ______ 

* j_- _J ^jL____ *___ ^}UV1 Jj|jjf ^4iV, , |MJ l j ...^ 

•V_>* -__ _^}UVI _U__. ___ jt a_j__J1 

cjj____ji ___ ij__ij ,_/_m . jjl^j ^y^y\ jL__ j___ t j*__i ui^j 
1 ^ <1>^U jI___l___VI _3j___, :jljl_Vl ^ujjJl jj__JI ^ 
_J---JI j^J J^ ( j_«Vl ^L, <__ . UU 1 58 _>___J ^oJI 
. UL_f a_,Vj <__ -___ljJI (Montgomery) ^___i___ SJjjl, ___. -_____JU 
o^j -uUJ ^jUj Jj-JUjjj oijJjU ^ <,jUt -_}__ J*JU liu _*_____fj 
(>- _jh-~-L_ t _j_jj_*Vi sj_____u __L_jji <_ji Jjj^u jwa _, ij^yi *Vj___ 

(JJ^I <l-~- __i _flj___JU l___(j__j.(Rimpar) jLxuj 4_t_UVl -_-jjJ.I 

a__j__J| (^JL^Lj . JU1 ^U <__ 4jL£LLl _____ j_, 3 . y ^ »,.» 

jj_lj-> _jL_J .. . U. .. -ol r; , „t ,l _l j_T £-i-_*j S j^mij _UL_JI ___ 
Ij-L-T ^ :_;j-_Vl j Um . , -1 __j_u ^_h1_UJ| ^^Uj Ijili j__ 

_jL_____ 4 jj.-^V|_ j }_^^ jjljilj j_iljiJloVjUj ( jj>-Li 

. IjjL JJ3 lj_L_ 1_L_> __J| cJu__f . L__jI 4j5M^VIj -_ij____1 _^_Jj__I 

(Credit .jjjjJt jj_-__ ^jt jJnU^ ju^ 0[yhJI .-.l .ti Sj^LSil ^Li 
.(j-sjj-aiJI 4j.j Default Swaps) 
(Richard jJji jjL^jj ^j^X\ ^j 0 tf t 4iL_*JI ^uL-^I ^j 
cJjj^I ^^j 6 jj 4_IjJj^jJ (j^j-.iJI jL^l Jjl_^ j_a Fuld) 
15 jJ>» jjilja uL-^jJ Ljj-i-a* i»i ^ j_ijjj«j_Jji» ^Kj .^jLJaUJ 
.«Mjjj_J1« 4jj____u c-ej-L__ JjjJI ^ (jjULail _,l_j . ULc 

Ljj- ^ 4j_j___ji _3jL_j,i ^ (jjjji « jjjij» ^jl lc> .>uyi ^_L_ 
'^t^ 1 o^j^- 'lj^UI odj on m . m -y* j_j_? (j_ a ^j_:j(j > __jij 


269 


j <^_JI _>_L_JLI WrJl fJtJ UL. I jl» ^ Oj- 1 ^ ^ 

f ^3>L^|4__lj^_-l_ b"* - U Ujj^oM U^- 008 J+*V-->* 

„j_ 3_u_L^ __l_j -al ji*i jl <-*j—- <- -^J 

'^JJiJ-- <> (^b^ --^ 1 _>- '^- 

jj____-JI J\ t _^j__- Jjj Cr^LJI <--*1 * J--' 

;_a_ji _jlji • ^-U-i a_L__jt f u_ t> j-~ 

^^UUM^H jUjJt ^jk- Jjj---* <-** *>° <x*v% 

J__*j^JI,>.j-Ut J*»^ jj^LaL^^.^^il^^l -*U_-V 
0 t ^j ._}U_1 JUl _*____> -ijJi- o- <3--*- Sjj___* _J-j 

^ IjJ-" L__>- u-l m« .- M l 4 J_ ^J~>* Lk-J>4l- 

J_.L_-_1 _Li> _>- mi« -~ jJ*___ - a--t>JI S J _» 

L __Li* lsJJI J^ - A 1 - _-° *s__u - 2003 r L - i t^b-"' 
*l__« ^ 4*>a c_.ij .(:_--_ .a__WJi ^j-"- 1 r JL - 1 
j^i „i__i) j_-T 4JI ^j^ -^b *lah_* O--^ jU-* r-*^ 1 Ji 

jL_t u^JJ-- 1 *Vj> t_^b .i^^l Sj__ll ^b^l ^ JUI 
Ulj» ^ J_ (^- __-Ji O- M,l- Jj- ^J— ^ J^ 1 -*~ Jl ^ 

jjj__ <___y a*_u j. ...n (jt^ Jji-- ^j - , - , >- j j-~- J^ 

0 j--JjL ^ 2ul>Jl j^j O^J .(LTCM) « f t yr- J ! » 
^L__>- _1 I j_ jys j__- o 1 -— ^ c^— U J^ 1 1 o^HJJ 

4_j__Jl _L_^ <j- £j--J-1 J-- -3 j_u_ _-_J -4 

JL^o-JU j^^j^j jjMj-jjUJu^ 

r L2J i^L^ 3j|j1 ^ _IL_ c_-_J Sjl» :Wlu 5_Jj_-J 

.«l_jj_JLI _sj-— II _— -U iljjJl 
j_ 6 _Sj^j5j_aoL_i^l_J.I I^^^^JI^ LjLjjj-I u^J 
^t» (jr^-Jl JL*^ ^ 4___l 4_>U_t — j_Jl J-^- -^l 

__L5j . s^u_ o>L__- ^Ij3 o jL-_j j-_ -U a_ (AIG) «(_--- 
^LJI (> JUI j__« U J£ o«t3 _-!*-■ a__>u_i a_^__l ._* 
5 i 5 j_J1 » j_ ^ u^-W ^U-lj L_J1 u^-L' _L__Uo ^ 


j' 


^ . M ^j^a^-jJI ^o^C^^l J>*-ajLr^JI L_Uj(p_^j.L_iJ_ 
J*L«_ (jjJJ ^T tjU ^ U__f U_jjs 1 0 ,„5 _jf ^ , 4_i_L_, 4jj__j 

(Credit Default ^jj-JiJI jlm ,,r, ^jlc jl_L_4 j___. 
____L j_iL___. ^T^H jL^4j? J ^UjiAil^ 1 jjUj^j_^ UjSwaps) 
JU!^U1___. ___^.^Ul4JLi_Jl jt^i JMi^S^tj^jjjLL. 18 
Oj-ahJI Jj^ ^j^JI ^ ,^__}_1 ^jJ^] ___jL___« Jaj^u <jl (>q u 
_j__dl ___J__,( Jl___j .4_oj_L_JJ JIj^I jjJl__j (j__ ___L__J1 jl_L_-_« j__b 

4j_jjUUI ^ju 31 _l ^ a_JUI _:l__* U*i_ ^ ^_| aj_^,Lu,Vi 

<>3j-__UI_-,Kj___J1 ____.£j__JI j__ ___jj ____J| ^jlc j_j__ 3| jf __jj 42ft\ 3 

4£j^LS\ oj^j. .«^ ^Uj^So j_____ JL3 jji_Jl I jut> (j__j j Jyljj 

j_,j____ jJaiitA _i>___U_l, L^jLI — _a__ jjLaj ____■ ,U 4_>>L_*J| 
W^^^T^^ISj.^Sjj^Ij^jj jLL_441 _J__ ^jj__J| 
-^ljj i,j___ ^hJl cjIjW, 4^UJI 4_JU1 JIjj^I Uj* __j___>i j_ 
■ ^Jb^L* oUJ __Jj ^j-lMS ^jJUI ,jJU __Jj L^ 

<^ L$' >W U J><" ^LaLUl CJJb <jt __Jj LL4 3jl__-iV1 Jj__JI 2Uilj ^aj 

V (L pjj ^M^yt l_i__jl .!___ __JI ___U (c ^. ^T ^U^y^l 4Jl_w___. 

t£ t 'o-"^^ 1 ^U___ ^ -_L__>lj__, 3 ,„!.„ ^jJI __jj ,_JL»___. 

.-__*! (Juji <_a j___l_ui ^r^rs __jj a__>u_ji __.L____jj.ij ^ut 

^JJHW CrJb^l L>U^VI -_L_JI £j_3 _J_jL__ a Jt1 _jf j^. 

< ___UI _J_ ______ (( _L_j j_p_t _j-_ L* , jjjl jj ^LmJ j_^___« ^ JjIjOJJ 

_.|jj__J| __._ L___i_j .«^ ^T^l^^L^^y^jjj^JI jJLll jt.t 
^41 (jt ^j jj^ij ^j^JI cJK tt;; Jxjj^| jVjj jL^U 20 ^ j iur. 

V>JjSL) jl4l I JJt (j_4 jj^l t I U t < 

^j ,4jjl3 ^.^j-^JI ^ ( ^LlJI ^jJI ^ Jjj 5jLa t^lj 

,4jjUJI ^ Jo jn m , 1 | (>« jjiljj (jUiJ JLilij i^ji^JI J_^Juj (jL J^ol 
^^t j^j^^J-Uai Jj Jl^^IjJI 4-3^ JLlc Jli (jj_^JjL(j1 J_o 
J<: _L_j _-L_ 4^j£^Jl j__u>J 4_LL___ jU.)?1 4aLu_ ^jjS^ 0 | ^ t^-j^ 

4_uyi oLLlc (ji __L_t 4_*j____ui a_ujVi ^jU_i_ .j_u__ (>jj__i 4_;j___ 
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A iijUJLI jL ^ J-" ^LU-^I c.Url ^ : M_>_u L^__ SJLLJI 
J£j 3j_-_-_,l 4£j____l -.^.^juj-J) ju , u" . ... ajjjJLa - <»_-£-*- 1 jJ--iJL 

4___>. ,^ ■ ; < I jJL-j in^J^I U^jLjJ >A^^ --"^ ^L-tj-o . 

. (C_-_._.jJ _J_- Ijl-- (j^-tS J---J.I 3jl — uJI jt J_-- -JJJ--U _--j---_ll _-_L — -vV 

jj"» :(John Mack) cJU jj_»- «^Ll* u-£ jj* d i_>-A> 

l_!U j^J .«$UJ-J1 ur— *^ - ^** L ^->"--'' t 

u ij ,j__»_Jl __i__j _>_ cjjL^i ol _J1 SjLA^l IX* «Ulj— luj j^I; 

(jjJI . n.njJl Jijj . j_U_J U-m^uM J£ -_--___,] ^ LJ Sj_-_ V JU.I l-Jjjj 

jUS ^_J j__.t Jj_*. jjjlj» ^l o\£ £_*_b-Vt <Ja u_*>-__JLI _L_.t 4j ^Jjj 

.K^-ywi fjL_Jl <Ji 


CiJjJLUt JjJ 

(jUJ j_u_m (jLiu JjIjuU JUjJI ,V|_. 4j_j ^jJI e-sjJI <J_j 


: * UJI J^t u* ^ilij jUV< n,VI L_a jL__w j-U _jj____» j-- ^jJ^J—i 

(John Thain) yjL- uj* *-hh j iA* ^ * (Merill Lynch) (j__iJ Jjjjj. 
J______j j-ljj .^JljJtJI ^Ll>-V! Liii» g-ji olj-^ (>c ^ili. Sj_^-w- <>a 

Jj_i ,Ja v__ij3 j;jUJ1 jt Ji-ljJl ^ ji-eo^er^ -L-uL* 

jj&jju^ 4:L___ Jt >, jjjIjj uW Ij^ («Jjuu^ j^-^-Ah-" 

^LjI j-«Vlj . juu o-c ^SlLJ Jjj-w ?4*3*^> 'jA. oT (jJJ i_^jL___il 
oLU__. ^ 51 £Vjl_L Sjjl^ r. ...«t J-a aJUt c_ 1 L_______,jJ.1 jt j_* 

j_j__ j_« (^^1 r,. jt j-i_- .<*J---J1 jL*_VI ^Vj_,I :4*_---Ij (j-^1 
___i 4j__JL Vj jjiljj oUJ 3UC___- ^Jl v_«_-IL V - J». .Jl J^jJI 

4_^Ld- C-_IS ^L_Vl *Jl4 (J3j Lfl L?t» tJl 5 J -''^ lA^ J->-^ 

ij-UJI _»_j_^_a ^j-^^l *__-____, ^j-o jIjj 4Jjj_-__JI (_Jj ^Ttft» 
.^^jjj-t jVjj jLU 40 i( j VI .cJ-b j^ 

."■j j" Jjj ^y. (ji-LcUJl jLSj jjjjLc- (ji*J V L__jI JL* Vl j»jJ (^j 
^jJI _-Uj J----C (_-_-_! . LbjJj-. (_-JI Jj-*>Jl o-« ^ L-*-L_u 

jUJ pljji^J- <L_ijJI -s?jJ ujSj jt(j_Uj o^Cy 1 j-^T^-lL-JI (j_3. 
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j*-ut _,i e *_ai 

I « l___j ■ jAjW c-JL-.^l ^h^JLI ,jj jl^ 
.*___> 3JUJIj ( .SjutLJU ju JL«f j_-. ( _ T i_4JjjJI jlj-^J _v-4lu__L. 
_V--U 1 -* " D-^yi o^ ju ji>> oL*_! -J j3 _;j__, ^jj jLi. _ <_f 

(^- ^jj-jjtll £jjj , n tt^ n <J_ £j>3j l___j_ __jj 25 4jjJ (jl_ _;j_J1 

__>___, <J ^M^I Jjt c_jj___ Jjj oj^i 1 jSUj , L__J LuUl 

^j^ , - J r U_jL J-^jjjL^LJI !:__<>_< 1990 ^UJl .M-j U*! ... i 
W-J ----L_, -u^ « JUJI ___? U^j . (Drexel Burnham Lambert) 
4___|j_ __L_ 1jjL_a j_j fj L__jf _,_id J-j^ _,L Ul_ -UUJI .U _J 

(jL^I^ |oA jI^ mm .i-JI _*j__« (__ijl JL_3 }LtSU>J| 

j-J- cj-jIjJ,! vj--— ^ t>j . (Bank of America) ___;>*! ■*! • ■ 
J}L__ ,4jjLJI __L_ l__j___|j jjpj ___f _;i _L i _a» 

4jJl_JJI 4Jj_lxJI __J1 2__;>U-Jl _ry,__J1 _j_i 4-^L_ cWJjl _djl__J| ^L^I 

<«^j jjtL 4j __s__JI ^jSUj V LiL_ |j_lj jVjj jLU 60» .^| 
1 ___> j1_U_. <Ux__ * ja L___U j_pJj jJJJI j_j ^lj^iJI gLL_ ^j 

.Jj^*J.I jJJLl 

_ j_U jU_t :4\_L_>.j U_- 4__j\__„ jLi.f _j__| aLL £___u JM_.j 
c_jj______ Jjj l g cr^ * l-i_L__ _ _ I t> .U5_i _J C-j>L____ Jjj jL 

4_>L- 4_-L___JI ^ C___J ^L^ 4j>_ Jj___ _S| __!_- -JUJI Uij_ 

lA^J JtdJ^J lJ-^-^I M jj j|j_> 0 L*J :jU___VI Ojjj _j-_ 

(jy_v-s l^Sj-^ _Ji (_____. o^jj-i <j_-L_--i _,UjJj_j 
V) __JJ ^U-u--! .^jjj-JJ 2_JL_____ J | > J| j^j_« r l ,,„,„) j_J ._*__>lj_, 

Lf _J| t 1_jj„! 3j____4 (j^JI _iJj ^ 0 tf ^ jji STjJLl I j_ 

jlSUI .i^JJI ,_jj_ ^LJI jL__>U jj_*j ^jJl O-U-l *(jji_JI _0J_ ^ 
3L*Jlj JU_Vlj .^^jLjJlj ^j^I > j ^jJI _J j ^ ^\ 
Cy* *jji_ jj__ j__ ___. ( _jjj jU____V1 _kjL___ .4__LJ| 4___yLI 

ji^_J__-^|4Jj___JI 4J^I _J_; i _Lj_f c __l_ IjJbj VU * j__jjl 
j-_ij.(j^l _U_t _>_ C__3_ 4jj___J| 4J^Uj_ .clUs',1 ^LJUl 

Ojl^jl J___ :4_*j_l » j__. ^ _j1____ ^l L_Uju_J1 jLL 4_Uj_j (CuJLJI 
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-JU-ljil jLH^I 

u I_lL oa (^Ij-U oj^^> •1_j**W L> f*-^ 1 tSM 

L^ ^ 0^3 .ukjU-H ^ IjjL-j ^UJI oL____^l 

liaJy l-^j ULUj ULL^ <-_> £-j- «>T _u-__» -r^' J^ 1 

____jL-_-J.I ,>- _u_u_ ^j^__---jJ3 
^LSJLI <__. ><J jVt -__ajpl c-_ <>* -_^_-__- Jjj r >L__-u.l j-jc 
j___ Jl ^ *i ^ ^ J^i-^W $ ^J i J/- M 

. ^ jj. l>u «Otj _j jl> >W O 5 ^ J -U l ^ 

jL^.^j_I_>4_- --»--_; Lj4_-__a_*-(>: J_^(0_-jJI l-_-(j* J-^~ 

^ X^ „Sn __.L j j-Ac ,jpLJl __*_*_«_-■ <>- c.lj-_- j-t*- jjj-< 

. j^ ^j______ji ^Lj^ojL LjJ-Laloi -^^Oj-^4; 

^U,? I jl__ V _>--Jl *=J_ --- '^* 11 ,J ^i • ^ ^^L^^l p--*i-4j 

____ j-^ L*___Sj . JUI u-b <jij---* ^U^- c> ^j-^ 1 

3j . .y.^ £UV_I fJLc LZL. L_. ,«___j-c. _Sjj_-_a» . 4j-_j-^- 1 3_« _M 

.«LL____tj_/l jj__ (-_> I jJb» .(Richard Sennet) c_-u±__ 
.^j___! S j_i- -_->_-, 4-JLJI _*---Vl ^ys -_-U__*_^l Sj^ oi__4 i -j 
Oj-JjLj c^^jj^^ c_> j_ ^Lw o-^i 6- J^ 

.jJL^I ^jJl yl.n.U L__-)jJLI 3L5-JI -J__V 0i? jl5 

o-- L-jj - -L^»L J__5_3 V t_-_.L___a _^»> J ------ -o^ 1 

u f > . jji(* jUJ jU m m.V1 Jsj-u__- ^JU t> k*-- ^ -iWJI 

asj-i^ -^_u__»Ji W- 1 ^ 1 * ^ jU u ^ '^^ 1 

^ ( 3^j___JI -Jj^l „.11 Ji "^UJl ^ «cr^ ^L_J' 

2uj-_- 4Jjj -u Jl *-UJI ^ 5 VL_j ^-^ 1 ^ s 

a_ij\_; ^V j_L j j-_^ J-JI - j-A ^L_____l ^.u-s . 85 

JljjuiJI ^U_-^l --L-b l>-_5j o-S - _>>» 5-__^k_. 

^ 3-_ij JL-JJL* O- t&*& ^J 51 <^ 

^ l^ ^ ^ ^ ^UJI -_uL_^l oLUJI 


«^Bjlj jVj_ jLL 85 j_« _ | _J_L ^ t jJL Ja.,- , ^ 

___-> JjLl, ,__, IjJLL ^ JJt _>*_J1 uKj.j_j_jLL. 123 _Jj ._>^ >f _--_T 

L>-tHJ cr^ -J_--> 'iSj-^ *_---> <j_- ^AJI _-y_b :>A J^^2l\ (_*__ 

(__ -_L_> «d _>£j -aJj _____ — i a_>L_ ____ „ ,,„,;, . 1 1 x- ^ jJI .5 ^ ,M I 

> JLJI <___! 4W _>_. __li__j _,f .^Ul c^lj <__!! 4_jjJI 
ic >-_-JL Jj V .^j^^J.1 ^loli. ^jl^ ____} J\ 

^IjjJ Oj^*^ Ijo^T _-_- . 4_JS_I _-__« J&_, (-^jj. ^ ojtj 3L___U__ 

_*_l_-_ji _____j . ^t__, ^-_____ ___.l_: La (__it __ _ lui ^jjj^^ 

o _ , L_, <___j .(Money Market Funds) 4__jjl__JI jj --M ^ 4__LqUJ1 

l^! t> 4-UI <_--3 4__-L> d^jl ,„ 1 _n_»JI __J_ ____-, i^jj.u ______ ajj t^- ... l 

1__->_jL(jj__]__J| C-aL- J___ ^k-iJjJlj oL^uiJJ 4_-_j__ _,_M _______? <ji__- 

ojj-4______J.1 _L_ L_ .La^ ,-_u_JJ j_L_»l <__■ jL^Lj ___ __J1_ jl Jjjl___JI 

^_-3j<_>JI _jj_lII __!____, Ojj-uiu ljj_-f^|_j IjJj.dJjjJI ^aL j__L 4 jj____ 

o-M Ijj t l__L_.j . M_L___ 1____ ^lj^L _,j______j \jj __ ^f ,_____, jji 3 \ 

Jj_-__ I J_____!| _;j____ _____ L iSjJjJI (j-^j^-Jl 4__jf <j[ : ______ 1j 

c__L_j . 2008 f L_l __y>. Ja .-J^l (M> __, JljJjJLa .SUj Vl 

(Credit :___j__J Jt j___ _"| 3 jL______l ^ j__ jJaLt* j___ _^hJ1 o ______« 

. L_*U t-U-Jl jJ=_-JI Delault Swaps) 

<> (*M jlj_-_>t _Ji- <__■ <-, m ,„- 4.JUI Ji1jj_l _* 

L^j _^jj__JI ^j^ j Um ,„ VI _jjL_« ^Li (j__ ___*__ (__JI j| 1 
Asset Backed Sccurities (ABS) :^_lct t _;j__f _ii1 jj_ _ ^ __^_ ____ 
Mortgagc-Backed-Securities (MBS)j (Jj_o_L _-. JJt .u, _j! j_____) 
Collateralized Debt Obligations (CDOs)j (jU_JL a_j^____, t -J ■;...) 
cj^.L^- .(__ljL___JL__ ) j_ 3 ___j[ ( | (j_ S jj___JL4_j____il _j_jjJl __l _j___) 

Uj J»L__Jl jLuo 4u^j2X\ JljH»Vl ,„l ^Jb- j__LU_» _____ ^ _t_JI 

oU_J___ V 3lj___l (> ,4___jjJI j.jL_. ^ . JkJI cjL^I^I ^ ^ 

_J LLu (^---j ^_^___tj (jjJ_,l___U1 L^_ j-~L__j JI_ l_jLijj__1j_l-| ___ i L_^__|jJ 

_-L_. Jj-Li- L^j_j ( jjj__L_u t L__j|j___Jlj _j__UI j _. 
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^ t JUI ^ ltu ^ ^UII *j_^> ^ "^U! ui-—^ 

^ j~^t i>- ,bi tf 1 . JUI ci^u ^ 

.(Delphi) ^ cJl^ .a~ai c> ^ 

u>^ 0 k ^bW-J' ^ 

(jr^tUI ^ .Credit Default Swaps U* u^jUI 

^ l^b ji 1 ji^ <CDS 3UUI j Lilli jt aSjh-^I ^ o-^l >^ 
.^^i jU* 28 ^ ^lj tL*. W-^i 
3LJU1 JljjVl ^ .(CDS) oV;Ut Jbjt LU^ IjLm)I ^ 
Cy> ^ U ^l ^>^ r ^ ^ u-UI *L_-j- 6- 
ijUuJjji C>Jt Uf U^ ^jU c*fc~. J^» c^K 3!jjVt 1( >j>& 
a^j jij ( «4Jj! JJII 2L JUI o! ^V! ^ ^ jLUt 3bj^'> 

^ U >Um ^ jV l~>ai "^>-Vl ^jL_^ll ^ 

0 T ^ JL~J< e'j ^ ^ .«s^ja-M- *&>-1 > 

^ ^tJI jit ^ *^>JI ±£* oK>_jJI 

^ l^LUl j! j^Vl U>L ^ ^ 1 ^ 1 

.t Ss .Ljjjt JU^ ^ 4-SljJI -j^J! ^ .IjJi—d^ ^ 
S^! 2lJUI ol^Vl jH-^Li" ^2008 r L_^l o-- o*o u c> 
>L^ Ju^ CryibJl ^jLu, ^Ij 14b»ll >LUI . v*iJl 

LU3jl ^ljl CjLia! jJLI ^ ^ - 

^ ^ ^ ^aJL^^I ^jL^ll j^l ^ U 

^U! ^ cr^l .Ij^^^J^ I JJi-it <2008 r UJI 

t JU( o-» IjJS j^Jl UJ» ^ ^j^JI t_ ^ uVl 
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-_it ^lt 

Lr— - 1' ^ " i j T CLfcP — — > J J L«J L *jjjj jLla 16 4_j__a_4 L 4__>j_( 
0>H— IjTjj u_ l^^u^^ "'11 £>T ^ t£-JI Jjj *c r -j > __| 4__>-j 
^JJ ( 4_jj__| o>UI 4JL__ jU_3 ^ V L__ ^ . j^LJI ^ ^1^,1 

. L$J jljjj V _L_j____-« 

Xj ,,n SU o>-l ^ J_l______VI _f jj ol^ L___j 

cjpal Jj _KIjl___jL !j_>. 4_ujj cjL-Uc 4j ___ ^jJI jdJI ^LJLLjjj 

U^'^^ 0>iLdJ i n l __i_ iicLj l_ j_&| jj_ La ^jjLLajjJI 4_jS_-Jl 

-_jL_J1 ^_J icjjll ^U^jjJI (j^Jdl Sjlh ur«J v L*jVI 4jj_J 

VJ—= 4^>£ lt 1 ! 4jjJ_.uVl 4„j_r-j| JL3 ^LJI (jl_j .3 J . t ;l.,. J V| 

( l 'lL,n La .__>Jll i^-ljj j^jji Laj_L_j L__-j_a L^tia L^La 4_j_Jj L__jj 

_UJ__ 0>J^ U nmi _J_jj ^-.jjO-—- Jjj _3jL___„ Jla JJj ___ I ^ 
Jjj*Jl _jL__.> _JL_J . 4j J_aJI 4jjo__JI _Jj 4_wL_Jl Js — -jL__j 

l>° O^J * sJ^^I 6— ^Lj-l i> 5 ^jjS U j__J »-hU;T( ,„| jl_j 5 J t ;l 

_Jf 30 ,^bj _,_-*__-. _J__ ^jLa IjjLl L-tjjjJl ^LjJI ^p^uyj 

_-____> 4„j_»J| Ojo-U £j_-J1 ^jJI |_L_ 4^ljlj .^Ut^l^ 

.>_T _u__> __!_. • *Jj--l ^L__j c___>_ (jji; _f _____ 4_j j___j_71 Jjj_j| 

L_»j_ U___4_„ Aj^Ij^jjJI jl_J| Jjj___. __Jj J__,j__ 1_J__^Je__.1j 

Lljj^ ___j_j ^Jal jjj (LT jjJJ I j^j .4_^jVl 4^1j» _____ U.^l 
jL__! __« oj_>-L___-M 4J L__jl_ <_J| £_-L__J| J„_JL j_j _;jj| . .t i,t i 
.oI jm«, . m1 Ij __L_u_L_J1 ^Ja 4__i_>d1 iJlj^JJI 

^Vjj>Jj 4_uub| >_J^I ^jLjj 4Jil tlxj3 jJ Cjj_L_^ Jjj jLjpl jjl JL_U 

jjIjj .(j^LJIj j-^Vl ^ljjcwl jjljj jia^l jLiia . 1 jJoi. i 

^jL^ll ^LLI j^aj ^^j^ ,4J jljJs V ^«u^ ^ JUI Jlj^I Joji^, 
t>* j^it 0-*LjJI lJsjUJI ^p.j^JI rJJ ^j .4_a^UJ1 JUI o_j__%j 
^ljj-JI ^L_wVl _Jj j-j_ ^j t>J____l j ^ o>ljj-J* 'Jj^ - j 
^*l_ <jJI ljjIj-^I cL__>j ^ J4_J| pj^ty, ,„j V lJjjjjJ 
_jU_lj . LL pL_s (j| j_J| jjl__« (^ *L__J1 p dJ u Jj (J _.| juu Ljj 

_jj j__i ^ (( jj_ _jjLi ^jjiA ajijjji j_jjj jjj_ t jj__ai i j__ ^ 
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0 L a_u^UJl v lj_iU jy-AJ o^j^ 1 ^ 

jJ U JS ^jU^I <i ^ °* 

0 J— JjW ^ 0 *J - ^^ 1 ^ U ^ 

,Ljji > obLpJi J^ j^ ^ 1 ^ ^ ^ 

^jji ^Ij^jL^i ,ju a^jS/i ^ k*— v ^j^ ^ 

0 i oj-JjW ^i-Ji ^ > •^ UAji 

>LUI Ul* ^LiJI oj^JI 0- ^ 

,>Vi ^ <>- ^*^ 1 ^ '( Sub P rime > 

♦jtj^M J*** ^j^ 1 
a^UJi ^i>i o"XH+* Jj! u>u uij 

v jijjt JU3 *il Li-- i*3t ja>iiai aju 

j-u. ^! ^jj^i u* jus ^ -^b^Ji 3w <U ^ 

t >U^>l^>J'JM-:>WjL^^3^ 

jui j>i >l ^> ji&lhAh ^jS-Ji pj* 
ijU* - ^ Uj Wj oj^ W^>^ 

ISL^t ^ ^jJI o^ 1 r> ^ ^ ,jVjJ 

i( ^^JI ^ > ^ b3i>H**t\3 ^>3^ -^ 1 <^j 
U^U. USj* IjJl^I jJU ,U~JI ^ l> ^ 
oljU* j-ili cJJI 4j"*jn".ti illaL-Jb >JI 0jV-^ -^S—^ 
rJ .U L^jU J-ji^L Ij^-i ^US.WJj^ oljVjaJI 
JSUj ^ ^l ji OjJ-^ U J>U ^ ^L^I Oj^l ^ 

^ j^t o^j . ^UJi ^vl^vi j>u jt -^jj^J! j^ 
^jju^ji > aai jii ^j^i j^ ^ uj-JjW J u 

^ jlu, u jj j^Ji i juk * ^ 1 ^ 1 ^ J JJ <«a_^j^j 

4 Ij^ij JJ^ (^l) ulj, ^JJ- -J- ^JJ^-JI H- 1 ^ ^ 
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jusyi ^ __jjVi 4__x___ji t j, <w . ,„ ^ j £-—-_! ^ 

(^l-^I jL____1 OjL^il ^jJI 1j__> ^^^j.^jJLijSJI ^^j^l 
j__^ ( i____j 777 jjj^ jIjJIj. <^fj-J1 laj.^.lj.^ljL-i^l 

J£i ^JJ^ 1 Outlju Jl_J ._ycjJ1 _}jL___ Jj_U <U <j£ La 1j|jL_L- 

(j_jj-ijj_CJI (__!__ ^-.jj^i.* (jj__JjLj (jijj u-sj-C t _____ j*LI 4*jjf juuj 
^^jJj^Jl c<___«J1 (j___a_*j u i^rtt (j_*_U ^jlt tSjJLl aju. <y9 , M .'i, * <ijj-J 

jLL. 150^Lj jljiiwi^iiUI Jji^jJI cj____»___ij cj^UI J__K(j__ 
Jj La j _l*jj . SjJ, 1 * j_* ^3 (jj___JjLj _£jj j-L-tJI -__JL_.j . ^J^jj^l jV jj 

_-__» :L___fl JJJ^JI (jjjLoII __!_; jjijj _jjL__ _yujJ-jj-CJI 4___>lj_fl (j__ *)-}>- J 

J-W ij^ i-o-ja-JLI 4-*j-M ^jjLd J__i_j <jf jjj -UjIjtIJ icL* __j L__)j_c_aj 

.« JjiLJI J_4_*_« ___| __i_tj____ 

a^i^i^u^i^aj^i j-aijj^^K \>oUjai j^^jljji. 
«j-uij 4___iji _____ ^juai jji <> *___,_$ a-oj^i _;j-j-~ .3_«j_i i^-iji 

£ -ijLejj____UL_3 :___u-J1 jL______V1 <_ j ajn*-1l jL______1 __J| .-■ j__ 

_jL_u i^LjL3 tc-JJl jls cJL_> <L__ji Ljjjf ____j J__i „u:« L__jj_al <___. _j~ .1 

liW" L?fl *(^P-J -iL^ ^jJL (jjjjL_^VI L__j . J___JI (j->j-a (j-- -a^l 

£-Ljyi J-*.ljJb j J_J J__j ^LjVI j_*j CjVjjl« £-*lj-U jjJ-i V _--*jJI (jl_i 
OjI_. *3j — jj jljj-j _l_iL____i 4_aj_M __jl_? UIjjj -^j" M .(jl__, jjt_u 

_.j__ t 3l — _*Ul (j£, Jjj____U c__jJ_JI (j_ (j»j"nltl L|ju Jl3 LjjjIj LSLjj^-T 

^jJI l_3j-LJI i^j3 L <jji _ya .*j_i _n__ ____ _j o >t l cjj__t ___JI 3L_^m 

^4jjL_JI 4 T Jjj._j J o J^aj_7(j 

ijnjj-jl _>_v u tn7 fi"t t - J^-sJt JiL>u JLoT 

*>* — ^J '^LhP' *i__->L4jj jUL-lll (jjLK^II tt j___UVl 4__^vjj 
j-jj^ ^j-C (David Einhorn) (jjj^bl jlj_I_ jjuj . ,t. r t | j^___Jl 

Jjj^^jj-U 39 ju*_JI ,> jJUI ( J_wjJ! Ijubjt jl_u.LJL_j Lj_3 

i<Uj___>. ^jj L_ (jiij ( | j-p-lj Vjl * Jjj^___,1 j^i) . «U Jjla V jjtli l!_jj_l__ 
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j^! 3jbl tSJJI -jj^j-* ^ <^ "^ 1 

^ lJ^jI, (Jj J^ l>0 (> <A>~H ^ jU ^ 
,4J& U Jisja • W ( l>- JJ^J-J oUJ Uj^ VI <uU i_JL*tjJ,l 

l^jJujSJI oUJ s f L«t « JjLii)» jjjIj^ uUJ o-A) • ^ ^ 
^jL^- --j t i( jSJ j . ^juuJLI I Ju& (> 

^jl^^^ jJji o^ >* 4fcL~i J^ 1 cb^ 

I jl^Ij jji ^ .Greenlight CapitaL j-LUd! & j—L-s ojj^ 

< lijjil J :; -^i l .IjuTj USb i C . A m.t< I <pJI jUiJ! ^jLu* ^ 

v b jj jjj^T u^j .c,Kj_AJl ^4-^1 «^ii^l ob lt^ " J^ J Lal 
jjk L^Jl^ V U a -t j-^ 4i[ :CrHjU^I o-J^* U J^ **** ^ ^-^ 

y asjjji ^ ^t ol >* iiA ^ Uj^w. .Lu«i 

Ijl^j - Kj-SJI ^t tw o* OJJ4*' ->13 L*l< <J^ u^ vr ' ^ 

^jiiiil UjuLiS . jjjl j^ jUJ <**-t c^^ 1 oj*W T ***** ^Ui >*^l 
j^L ^Vt ^jiiu ojj^l JJ^je ^ 

Ui^ - ULa UjUiU ^JI Lil>Vl J\ ^\ SiUJ 4^ diJjj ^JjJl 

4jjL^JLI ^l* *jJJ iU~j -oi^— Jl ^ l>* U*J L*jj 
I jjjui ji£l <i^> **ij .4j>J*u?L, «Short Selling» jt «^>i£ll J*. 
, «Naked Short Selling» L^ pjJLI JiU; ^j^^jUJ.1 ljLU^ ^ 
SlJUI ^Ijj^I l^jL^LI j..m,j V iJUJl ^ju* ^ :«L5>*il ^j^l > c^ 1 

. jjjlj^. jUJ ^ ri WJ ^jjj- ^--^ j«- ^ ojj^i 

as^^25^cj^iiuse*2007 ^iLj^^.^t-iSi 

I g-.,."» ^ CjLjjI^ l^JlL. JL9 jL-—t (jl OJJ«K? T 

Greenlight 3jj— c Ij t( »ja2JI I jj» 0-^ Li^lj . j^ 

, >UT jt ^ULc cA o'^)u. t ^Vl ^ jU^i ji (>. j^lje Capital 

^JSjL^c jiJoj^ «LS^ U (jJ^j - Ij^- LiM .4_^ l^ 'OJJHKJI L^Ji? 

ojj^lT jJ-1 jJiJ .JUJI <z^\Z U^j.«4^^f^fl JLul!lV jUii^Vl 
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Jji_*_J jjjl jj jU_J u — __ l \j-^A i<3jU_i-l jJSjj - <CL*jLs t „ *<■ 

'ujj4-^u^j-l«--*-U _#_iL_-__ i_nj _-jl_ j—.* U LaM-^j.^ '"Jipl 

JLs J-ail (jjj( jj (_____ AlA>\jX\ u — Lc fj\c <LjL i^Ui^lc. (^jjjlcl t « 

_____ £-*-«*_- c-jM Ujuu _JJ _jL___ jJI Ij-A^eJ.^ _jJ 

JL- Jj^j? ro^ ----- l^jL^ j>>'j— j J^j -«li--»- 

d -J^J <AjL>-^_a 4_ij___ 4_i_vjj ____c fj-*l\ --JuLc. ___]» :« jJjia» ' «j -^M ,jim j 

[>J 4J_L_JJ 4 ^Jj___JVI Jjl __■ jJI (J-J-pJ .«--_J ni*vU ___C ^JJJLOJ (jJ-JI 

Jj-i l_-__s J_a_5 : Ujlr>f. t j__' _jjj^-jT _____ -L--»_J1 _jt *--Jj---JLI (_____>j_a 

O- 4 O-J^--- 4 U- ^l"^ 2 ^ \£3+* ^j' : L__-- * J^rt -^J- 1 (jJi ^JL__ij ( j_____ajj.| jL£ 

O^J J JJ '«UJJ--^ (_Ji 4-*-«--- 4jj_ti) 4_u>.jj 4_u_j» 4_jSuj_*_M __Ij_jJ II 

4_c-L--Jl _jl j_i__ .«^ — j, JS^-lc (3-llj^ (j-j» :}L_l_- jjjljJ _jL*_J _-j_-__- 
J-* JJ^L* uLaJ *3_£j__U — __£ (_5 jJl j_* Ojj*y ^ U^ ^J-^Jr 1 C_iL? 

. 4_q-___.L_.J1 4_Jjl__J_J ^-.Uj (jlj_i___-Jlj -LultkJ I JU-ii j->. (jj jJl 

Cj L_- _u___J 1 _>__, J j j___J, I j_a> ^j______J, I ^(-jj-I t o ' dtS-^^-- 1 --^^ o-^ 3 -*^ lSL>_LS 

IjJjj jj_ ojjj L___JLI jL-" ^«__ j___j 4^>.j (J^j- 3 * « _-j>--- Jjj» _> ^pJl 

(3-_3_J jJI a_3oVLj ^V£___M jL- _J __Lj_>_) J_*-| (j_4 ^<_^ LL-M utOJ U J£ 

a____Ul jL_J_M JjjuJljj __ Lcl __VI _jji_-L_j Ij*iK p^a . jj_)jj| -ujJl ^ 4] 

__Jj J____ j_Cj ^J (___JI ^LIJLI l_L_j <__aj_-__j I j^j -^" _l_J . 4_oL_J| _uL_UJlj 

4 4__1__-- J-4L) ^UkJ (j__ 4_____i t JU_>JI [___-. 5 (JjiJj C_->-lj ____>- i4_LOjj-JI 

l_L__ 4_4- (j-a_Jj • L*_aj1 Jx-u — __JLl __3 -*L*_jJ1 I jufc _^-l_L>_j Jj-ol jj m, L^jlj 

. jl___i iL_-Jj_C- -_JjL_> (j£. ^j_i t__3 J-___CJ, I __!_. £_uJl _.Uqf _jj |jjj 

__)_______ -r <i i n*> I jUj S-_s_Lq ...^t (^___ 4_JU (jljjL Sj^LSJLl ^jJLI *^ .1-" ... . 

t 4_a_tL__ i^_^l____a (_>-M_3j ___J l__j___jj CjLLjjI 1j _L___j _j_j _j__j j l___x_JJ -LjUjJI 

o-al flVi -fL ^g.-JI j_* — _u tjLij Uij^i S L_g __M__i1 jj-jj __-_->. (_ft s^-lP ^ 

i£>-\ j^u-u _----J,l ^Jj_--JLL -_3jL__JL1 4___i _jt ___J _____ _f ij_jj ...j jjL-i" jjt I; 

lV l>°JJ---' Lr-- 1 J j ""'" -■ I I 3 J-J-J-C CjLjJ-j__» 4_>-1j_u_v ^jj J-JLl 1 j_* _jlj 

i__JLjJL i_ 3rt^r u ^j^jMI Ijla __t_-j (*^L__b UjlLcj .al\ j j? c__)j_*__JLI 1 j_& 
._jj___II -dJj (_>_M--i ul-sjm^U ____! (jjj-_L.U 4_J__ ^lj U 
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tj>>- * L_£_j1 'L»^ — ' jj^lj^ _J)L*_^ jl_4-l i>* 4 _____> *^L I Ji — *jj 

_-ic L_j_jj s^^j^j ___ >_-ljl" m _)_ojj-« o--— _jj <(John Mack) _JL__ 

Jl3 _i)j_!u__U ;_-_— _JjJl -_)LJ__C _jl» ^jys i jLijj — _u_1 _Jgj i^i^a ___ _3rt_j-L»J1 
.«___J_J1 _-_ 4jL_ _-»Lj" r .i « __J] _ij_-_Jj 

_£j_— > 4_lj__-JI j_jjj J — __._I_i__ 4iJ Jj_u -Jl_c 
^UJl __f jt,l ^t-Aj . «4. ._«U __>Li£jJ l_JI _*j__ ___3jJ 4j jjj___JI j — jjI JlIII 

4^1 j___> j__1 jjljLuLj j __L__il j_j_i__> Andrew Cuomo __j3__j^-u ___ 

JjLUI __)lj_i_- i_j — ^jj ___JI -liLI tsi%\L 4_. — __? )> : J_3 ____ tl — >.jj-ojj 
u r ,tU I ju_ _J__ L__" .«<jjJ.I -J _P_j_*jj jL___c| J_r Jl_j 4jjL*_lJI _$lj__iVlj 

4_P-L (jja .J_j___UI __lc ^j_J1 oLJUc j__- 4_l_1_L>JI l_j1 m-te-JI _jL ^UjI 
(SEC) i^jjjJt _-__. a_,La jJL. 4_______U a___j__jj_<,Vl -__»__ I ___,j__! <_$j_,l 

__l_i____J| _> j__ jl -_J_J i_iij — ___JJ (__!_, _ojJ1 _jLJ__C (jja L^_-»L__L4l _j — c 
_£$___»« __Jj -_gjjj_1 jLljjjI _>_-L_li_jl ___ «JJ-LA ^LjJ - jU i i- i. 1 J-te_JM ( M i ■ 

.4j_.LJI __VL>Jl ___ jLl___ I .___ 4_Ji J____ (jJ 

___<»1_iL__ . Ij__ t >_-__<» *L- ,| jjj-Ljju *■ Lv (J_L__-Jt _•___) _Jlj_] (jl J_LC 
4j__ LlL-I (j__ Jlj-I -_)j_li _T i 4___> j jjJ I ___ Jj__ I ^Lojj I (___ . ii _*t jLl__1 
AJua ___ib J__ j__?Liteil (jjJl-L-o _)! _____ ,«_jjjj_CJLl ___C J-uJt» __LlU__ _j_a 
_i)j____~ __j_fl_3 («__.jJ_SJLI ___£. _OjJ|» «LjlI 4__ojL__ ___C 4_jj__ (_j| jj — __ 

iOjLc^jj^l 4J_te^____^ __jL__ (___!( i( _j_J L___ Vl ,_L4j L_-jljUn ,„Vt 

__ljLJJ,l j__.L__lt (3 _i_a\ I.^i i3j__L_JvL L^ l____ ___s L^_cL_j __Jt 4 _L__^L 

____j . j_L_>Jt 4_4_J___It t 4_L___1j_-i (___ _5_j j L_L___J I a'j Lg-JI _-__>J __J 1 

Jjlj__. _?t (___l _^__a___LJl ___) __j__j .2008 ^LJI (> 

j_u (_>-!>--] 4 — j__i__ (j_a 1 j__j _u J_3 ljj_i _j__JjLl__U jl I (_jI_Lj -jcI __l 

_jja j_L_L__11 _5jjLi__> 4j ______ L» jj] (Jj_u 4__L_j _ 1 _j__) _____<uj . jjj-jj.-- 

j_1j>_Ujjj j_JJ ^O^ i ii I j l i ii (Jj_L__J ___ i"i i 1 1 -J _L_I i(__j____il __I— . -_iJ — — LlLjjT 

QjjjL__J,1 _j_? ( jjj j" m .jjjjL^iI (jjs ^Ll J^Si. .ciL j" . mU __-j1 (___!] 
_____ (j__ , 4_ J<_«J 1 4_j__L_J I _j_o _jjJ_i jl_ L__j u-i j I _jl L_>jL--<j __ _cL_-l j jjjj 

(jjiJJj _-_cl i jJjMJ UJ J-U -L-uL J---J _?jJt i___J___il t-JL-J (jl Jj-C 
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Jj^ 0 L oLUL^J! .(James Dimon) «u^jj* ^ 

jjj^ - ^^ji ^^^ji» ;Cj Ljjuji ^^^i ^j^ai 

^c^ojj j^! ^j^j-^l^L^ojjjjoUa^loI^ 
Sj^T 3L*Af V , Lx^l^ Ijljj -2008 f UJI ^j ^ ,cj jJ^Ls t 
.<-fljJ£il ^ «JaSi ,^JU 4^,jU 5^ ^ ^ jJi*j ^JL (4 j 
^uJ! ^LL. joJ i^j^JI ^Ijum iiJSJI 4JbJJI ^La .^iai | j^ 

t>i 4JL1 cjL^^jII oLU jJ^ IjljS ji^j ■ *j ,-.<_[] 

CjjJ^ ( >T ^ .^M^yi jjilj., ^UJ j^ict Ujuu Vj ^ j r.<{ \ 

.(FSA) LJLL^j (BaFin) L^Uf ^ cL^jjJI ^ 4j£ Jl .-.I .y 

Cil^jui^T^l ^ULcij^iSJll <J^ ^jJI cjLU*. 
cjLLL^, 4jU (*J LL S^jJI ^ ^ cjLl*! jil „_L4 J^ ^ | iU 
0 T <>L^ .cJ^U; ^jJI cjlULuB ScjLaI jJI ^ oUjjJI ^ ^jji 
ii^ 1 1> ^ ^ijolSJI ^ ^jJl uLU 

j2 0 K ^j_i^| ^ oLL^ ^ |^ ^ ( 1929 r UI ^L^jjJL 
SjJoiJI oLaIjJI ^ Cjj--^! ti _ijju« j^ Uj .^Jla^j I ^ 

jJoUji jjjL^ c^jj^^i l__t a^jVi oLp ^jji ^ ^ 

. J>A JI oljjj o^Lii Ju^ aj^l^JJ ^juiSJI oLU 
t^c JUI ilj^f a.LSjJI cjLLL^, rJjJ 0 t ,jj| ^ ^ 0 ) Jj_ Vj 
>L« ^ o^LJI <JjL* cjLLul 4^j ^ ^ijijjj ,lj^j U jL^I ^j^ 
Ji^L Ijj^L joJ IjU .(Credit Dctault Swaps) ^jj_ aJ| . i fJL ^ 
OjljJ o-Jjj-^ 2;jj^ 'U^jL^Ll jL£ I^IUl ^l cjIjjjl^I j_^J] 
.«(UiJI ^ oji^ljJ! VI L^ ^ V ^l ,4JUI o|jjVI>» (jL-ij ^.^ i. 
^ Cjj^ liUj .« J*L^J| jLjJI 4*L_! ^ 2lJL ^ ^lj 

ScjLoLiJI jjlc a^jL^ J^lj^^jjjj Ajjip^j j^JI JS-cjLLjLJI 

L^^ J^J^-^oLajjJI 4a5!j^u4^JSj! k&ijj*] ^i^iJl^j^j 

.Uj e VI c^JjJt Lj^ Vj 3j_jl ^ LLiAl jju ^J (Christopher Cox) 
6t t> («^jJl L^L oji jKj >UUJ ^j-^JI .jla ^j^ J^L^ jl^J 
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i-JU-ijlt _k-_il 

596 _-Jl J__>j* 2007j 2006 urL_-UJ1 <jru l______- _Js 

jU _J I J_- u j_u < _/_ 1 1 (*3— - 1 --- o^j-" ->1 * * -> Vi- U3-^H 

0_L_. i4_-jiaJt1 jj-S^jJ-l j1_j___l ^-J__ jj_-l_*_- JL-_ ^jMjabJI ___^L-4J 4___.UJI 

..-. 1~-..U I _jj__ 3^ j-« 4jUI ^-S Sj---c J--— i ■ « q| (__Jl __}UL-11 

_J_*_J1 ^»- J t_ v ,_^___1j^^j_'_^_--1 tL ^jJu_^l-jUj^4j__^ 
f 4-U__j 3U ... ^ _fj (SEC) -.L-ajjJI <L_ll j-*J 4_1_J,I 4_^Jj^Vl 
jlj j___l ^JbC j_ol__- JL__ (j__a__ll _->'- jUc, (JJ---- (JU Sj Uj ,»t 1 ^jUlin^ 

4J___J.I 6l» : cjVl J* 5 - jM* Ich^^^j^ ^3^=>1 VI .«^jj^Jl 
,__i1 jJI J* L_^i ^J * JUJI <_-_ WUj 

U IjjL- *£-leJl __—__) ".II _y> Jh^ oj*^* <j\ ___- _>__ I — 4J 

^ j^j -Jj__ 4__J 4_____J __L-_jj-JI 4-_.lj-<a jj_ (j_Jjj — lV __*>__ I 

.4-_1 j-__J1 ->J^J (j*-^U_JI J_-aJ f_<3-U J^-lj J-^ -*> 1 jjL) .-__1j___Jl 
4_».j_Jl _ JLA __Jj jj- -*1 jj___J _,1 ----- -J" U C^J 

___a ( jSU» -__)j <___ «IjJjU. u-jJuj-JI »1 i rtr t _>~ 4 ^^> i > ,_-jjJa_>J1 j-a 
rA \ ____ 4_l-j<_>. J_u1j__><j_>jJ- * _uJl-_JI 4_wj _-U ^Ulj- — l__JI 

i ___!__ i lj~ _J__u_1 f -' -_J jj « J ___JL CJ(:L) tf JLA ^ _jL*_a j! J — ^ 

tj^5lj5j-fl Jg^.tjl j ., , m j___>JL i Ij*jJ____1 :_,L__L__-!l <**__-- <^±i 

-JI ...t^H M ijjJ jijj jL^^ *--> <" n . l l £j^j* l^j-h?-^ W- 1 

.^jlU <_-_ jj_G (___Jt j__is-M ____ 4_Jl (^ialjt; V 
* jjj-53 jj^ j— £ ^j-ijjiiJ j_iLiJI 4-aUJI a_< , „ I -* . U v^ u^j 
j^! jL^jLia --* I5- .M l jj^li« ry> * t— ' 1994 r^ 1 j^t-^JI 

i*^ jIaLi« AJjj^JL) Jjj\jJI^>^)>(jl(j^(jr; j 'Mn jJI ijrUijAJl 
^LUiiJj 4_LjajSj>J1 _£_j1jj__JJ 2L___»L>J1 l_3jLi__a_) (jt tt jJj--bLI "J 
__t__UJJ <_ , m K o ^^j 4J-3 U _^j ad^J ^ jJaU_o i4__>j-i ^_IU1 

cjU_U (^j_-i (jLj—L. ^_a Charles Bowsher j— ijLi jJjl____ i«UJl 
_jj__i__i- U 4_l_i£. ^.L _flj 4__Sj .(j-TjJu jSJJ 4juLUI 4___-_i___LI 5__ti!l 
: ljj_*-a -Jl j__sj Bowsher JL__ i4_.j_u __l jj__3 2008 ,»UJI (j__ 
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j-J-l- J*_*_u__.j __lj /\ _jjJ_J| |___ -jU_J Qrit n , „ __i_L_J| 1j__| ___» 
.«_jL___yi 4_dx__ (j_ i^LJI 2LJLU _LU,MI 3 \ __i_Jl__j| t .Aij.^n 
3jjL_ __-_>___. Jjj _J l(j ,„.V. 4___UJ| ^ys pl. jiCl .JjUJLI <y_j 

Lt^I J_-- J^JJ >-» :4-u1 jJt ULj <___ .Ut, At| _>U_j ____. 

^jj _>* J____i <-___! _ jl». ^ t[ ___j__-j| (Regulation) .U ...w.n _,] 
^lj Cla ____ I MM,„t_j ,ol ___Vl ^ya 4_Lo__JI 3_u( jJl -U,..y.t l 

-~_*JJ 1__>- , Umm i-i j_s|d <-_! niM i t l _gj — _j ^ 4_~j| ^J_,1 _j| _ J . ■-'jj ^ 

.«auLilJ JU__-VI <___ 

^UJI ___ jjL — __1jj__ _l_j New York Times --^ u jpj^. 

U____^ . L___ol (Brooksley Born) ojj-^. u l ...<jjj j (^__ 1 998 
(Commodity Futures _ I_L;Cl.-IL 3j_>.__;| __!_. _j__JJ 3__-JJ| 4_u_j 
s j^--f _L-__~1 _____ c_aj_ j_j ojj—j --—j-t ^Trading Commission) 

_-__ 4» jL__ J_uIjjl_> _>_> j_u djL_jJ t-_olj___ JL_j! 4_i_9jJ 4_u__. Cj____aj 

jL_*.| Sjjj_l_u ojjj ____JL_> U_\4JU_ l o^Ulj -iljLpJL _____U_JLI 

4_JU 4_JULl l£\ j jt _]_:_« ,„_« ^Lu_-.L .Ua--." _jf _,__. _ijL__JLI 

__3 U 4_J___J ^Lu__.V1 !_____ __J1 £j*_Jl __u- ___J _JJ_j ( j__L__1 

^!3-~-l jjjjJ <oL^>£ ops .Ujl joJU oLIjjJI j^jj _ j_l____ ju___ 

4_L>J) <_L__3jj_JI _____ 4jL_JjJI 4_j_! JjL___J| _>-a-jJI J «^jj Oj__>jj 

IjJju _ia .(Arthur Levitt) ___u__J jijT (___J_>- V I __)j__]|j a_JUI jhj _ 1 

*-ljfLjVl »_— i ^ r . jnjT Jj-uj -(jjj^ <_lj>-a_ L— V ^ J j^ _JjL_-_- 
tjr-U 1 .' " ' " J— J-M ^ji-T U.., - ____ . __2j^ ______ l__».^jl___ 

^ 4_L _^j_i:j__j 4_u_ji juaji __;____! ^ui 2008 r uji cy>j—>^\ 

_Ja (j_i 4jTj ( « IjuIj U_l j» 1 nirtrt *(_;_! ___! VI jjj___JL oLUI 4___ ___ 

1 j__ _-iA»j . U U_>UU« .Ujirt __!_. -jjLrt.ll SjjJli Ij s< __l L_L 
lt-JI — U__JI ^jj___ Ja_-_; ^ l_Jjj_ 4_L jjl_j V _}L______j__ _jl ja 

_jj____JJ JjUJI _^jJ1 jj-__xj Ijl» (j-a ^ju . jm _>lj____I uj ____»j_G 

(__- Jj .<_________! ^ (j__lj_1 _jj_-_-i (jf __J1 (^--Lj-a^l ^-STjJLi 

• ij^X_i I L_— J I (_J_0 L__i_W. 1 
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tj_-~t_JI -_jVJ — jjjlpJLI ^ J — -L*JI jU4 _£_-_Jl jj_JL_Jl _jj 

Lr- u^LH 3 ^ 1 '' U^J-^J^-N 4 j\ir Jj^lj ; _,__ j j__J I -oLjlj — _J ^.Jlc j_LLs_-> _____ 

__--j ^LjJI _gtjJI (j-<» 4___c. _-_i ( 2000 ^L*JI j-l* l-jj £y> j — _-__ _^-_--L>J1 

«Commodity j__ Li_- i _jj_-L_JIj .<__« — __JI -_>lj_ 4jp£l <j-<» 4l___ 

-dLi _£i ,(,-. Li ; a-. ,„t ( 41xjjl>o (jj—jLs) Futures Moderni7:aton Act» 

_£jj$ji_>JI jJ-Li- hiII (j\£ tS^J 4_*_i-_- 261 __,!_-■ __jjj__JLI ___L_J,t _jj_L_J1 

V j__-l <j>>l4? 5 r --' jjWT i4_i_-Jl _____ (Phil Grarnrn) j_lj__ L JJ_ 
___Jl 1 1 __!_- Joi n,ll 4_y«j__-J1 4_jljJL1 aj-L- <__J__1 **jljJL jJv| Vj Jjl 

i-__jL__j1 -____«_>, Jj_a_) . _jj > l ^j^_4_J lj_>- -I 1 1 "1 * A 4___sj_a_l C-jL_j - 4_^__ll__ 

: L-__j I Ijjj_>. I lu-ujj Ijjj_>. < j_jjJljj_> lj_J*_ul j_a jj_j_Cjj_- j? I _jL_a , j_____i 

*L_> (___J1 tg ni a'i 4j VjJI (j-* («-$J1 *L>. L___uj tjoi-_ul 4(jjV11 _JjjJ £j_*>- 

i£-oj_ <j__ i^-J J-aJI _j_jj__jS_I <jLi_ i L_J_ jj_Q . <j-ul _____ <jja ^lj-C. LgJU ^jJJ 

i4_iLt.ul.-t- j->T J nr <j-±~l __JJ (j-a j i__C (J-_jjL>JI ____)L-__JLI ^JjJI I Jl~ <_-_) 

Jluu JL___>_ T 1 _______ cl inrtl ^JLa! ^-Jl jJt — cJl jjJu^J <___• — _-JI -_jIj___ 

. j*_L_-JJ __j__J1 J^Lua 

i j_> jj 4_____5__jq j if (j_«^ Sj_>UL- 4cl __ ^__3 <_j_jjjLjj__Jt j_-l I J — -— bj 

:3 j-4__U-J 3-ULSJI 4jj_>JI C-Jj-L-. Jjj Lt 1----1 _£jJl i_;j_L_JI _U_. yjj uu* 

oLJ-4-C. (jf jJ_>L_>_II ,j__JjL____j jLmj L-VI __3jLl__1 (j_*___J jj_l__Jl 

(Crcdit jj__.jj._JI juj __j ^j_c J_s_=__o ______ _jry)t_JI c_Vjl — j_*j 3j_>l__LI 

-j.T J ,u r'j '_^'" n l-MJ .---jIjj--JI J£" (j^ 31 m M.a Defau)t Swaps) 

4_uajf__> 4___J _£l _yj 4j _-J-Jl ^JI 4_>L>. ___3 jjjjL__JLl jLc La t( -l j — c. 

jjjI___-_JI jt ^__ d"U-_.M j JL>J _^ jJl j_4^/|j .CjL_--jjJI 4__-1j_*j 4 rtK <i 
t«Jjj_a Vl SLclj^aj (lLl>JI ^-Lc» j 4 i im Lo ^Llc_l_u1 Jjlj ijjajjl _g j j _ o -*J I 
4j_J J*h i ^ljj (_-Ij-L-Lt _gj___jj__J1 jLr-J 1 -?!) UBS j _J____j'_J1 t^^j-L-a-a ^Jil 
_____ : 2 j ■ " 1 1 4-lc J__j LiijJ»-! 3j____ (____- jjjl__Jl _gj___u^ . jj^<___1jj 

__, j_"lt jl___4 __J__ _g1 ( «Enron Loophole» «_jjj_j| jLiio» j ^-ja — ___ L_ 

-__j_____J1 _>J_A i LnjiiJi M_______j _J5>j1 — 1 _-___- ^ji-ij !M irtria jLi ___ljj_l__JI 

r Lc _l*j J^LSJL o jLsJl (_-__Jlj 4_iLL_JI JL-« ^ .V. ^>U-J1 
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<f U-- ^-JJ .(Wendy) ^jujj _1 >~ j-^1 v_lh-1 J -j___t--'1 cdJ^ __« 

^HiL^ ^L_____f ___|j L_jf (jjjjJujSJI ___ O^jj^^-^JI #1 i^>rVl j_-f c_.L_ 
♦ _jL^t__Jl <__ Oj^-I ^ Sjbyi 

__1j_VL 3j_>.L_.1 jLaojl (___! (_L_ a _,L„,1I cujLs ,____! iLuUt ____j 

2003 r UJl <___ -LJUI 3jl)j _.j_.L_ .Jliul J_j ■■■ ______ ,4___,L_I -LJU1 

True Sale Initiative 3L _JJ a< j *,t i ... t- 4__U'_1 . -^ l^t i 

fjj tidj— -- — «j uj-— _jf j-* — c -~ Ljjikil _,_ij .GmbH 
a^L 4_j____ J,_U jt ^jli-Jl ^JLJI ^ ^j .UUl ^ ,_>_*jj__Jl 

4__j_4_t_<) ____*! __ _£j-_--1 *L_~L_ ^yb . _;jj j^- j[ _, i .C t | jj\__>. _,__ p .^" 

jL__s .___i__,___iL 3j_>.__il (__ t L__j| .KfW 4^.j___>_t 4_ui u_3jL__il 

fj • L_»jf ,_jjj____I j__ (__ 4 ojnt .l .-L_5 _>__ll 4r:j^_stJLl _>Ju_ _£jj __ LUJl 

* ^J--)Jj---tl 3jL___1 ^-JbC jJ__.__X} JLL__> _/U-_Jl _J __Lu_J 3j_>-L_Ll _>_ I j_*_*_tfcj 

u-s i L — __,L__ 37 _yi jj-UI < 5 j1-^1 __1_»_4 jl-=j ^J * ^juj L- __— L_j 
4_J_>JLI w __lj____JI _ I jUj-Jl ____.1 4___L <>. ._j____jL_il *ju_ 

(j.- 4_lJj___J I ____J_|j .jjIajj-aJI ^j^J 3j_-.Lil _,__ -Lt__Jj__t_l _____" 

-_jjl — __LI fM-_ _jj-±l J>U- o- 3 :4j o_-~-l _r-=- <.'« irn (jjj^ J>L___. 

j^je _w» __jL_li Ijl* ^j-i j_) ^U_M _)Uj_Jl _LSj .Sjj-.^n 

-4_lL_ j__1j _->U_>j j__j ^_i_ 0-4 - ^L_>.yL 2003 
_JJjj i_3jl__il : lj___L__j IjJ jLsu jl_ j^i^JI 3-* Jj-Jl _*-___Lj 
jUn __jL___jj :4_i_wL_JI 4_JU1 __|^_i_l c_1j_____-I jl_ (___l_ l^__ 
;_jj_>Jl l_-j_»j _» _______ -Ljl ,M,L --.U a LpV __J_j tJ i_L__il JjjL___o 

Joj_m ______J1 ^ __jJ_Jl |j_____ ^__* .^jLSjJI _>£. OjJjj mtja 

_h_ Ij — __£.___ cdJjj il — ___ut jjj _,L._JI j ,3j____>J1 __1 -_i1j-IU 

J__- _>_. jU_j_ I Jjj__Jj .4JL__ JL_.lj_ jlj-Slj 4_-jL_> __j1j__ __|jl______' 

jjiiJI 1jJ_}L__ : ___*_!_ _jJjL__ L_ I JjL__~ ,c- ^UI ( _L_J__i 

juj_>Jl _iL____l 4_.L__3 _jj 3___| Uj__ _jj__ L__j .^|j__JI _ 'r. < ^ 

<__-Lil (____-i _____ _jj__1___J,|j — jj| fr L___j_l t (Nevv Rconomy > 

c-J__. j> ^>___JLI j-J-JJI J\ * ___ui 3 jJLl 0 jjt (___ ;(FBI) ^jL___v_iVi 
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* _J__ _£__ OjJ—'! ~i---l Jj!>L__ ^JL- (-— - Ij--- -_£_ » p fl i r>L^~~* .l 

<"i i"'" (JJ-J 1j>"i*J (jl _, ___ j__1_*_i1 _yjLi__j L_3jL__il L^__o ___ 

(jwa _u___J1 (jT jjJLalsu 1j-l_ . 3 — ^CjJLl _£J.1j-_J L_>__- J-*-J \ — g_ j___i 

,-")| L i j pj j jU -_.L> I Jj-.*>-J J_9 jjalitil jjjjLLuaj l__jL___JL1 __L__ 

<jL-jl ^j-sjj-j __]_ ĕi! ju _* « »1 4j____1 jLp* - 1 lj_.L_ilj _>_Lj>J1 1j___J 
<__jL__i1 __j_>L_ (jj___vj,l _►___ t l i>>jt < L__>Ul ^j ._JIj __j__Ul I jl_ 
__j___aj KW _^j__Jl __j___Jj IKB ^.LUI _3j__UI l-_LSL_ lj_____ 
L_t 3jL_VI J___1 4l_- _>-j .(HRE) Jjj jj^-» ao--*-t Jjjh*-1I 

J^l___1]| (jja lj^-J _-*— — jIjJL_j jj_^____L__i _n_J J_JI __ nn-* . U jl (_-!1 

_>*-j _rt_U_*JLl __jl_ _>! j_* _n-_l j-~-"1j .2j__J.I JjI — __JLI ajjb ___ 

__jL__LI jL^jl ____ Ij-u __J fJ (jjj-l U_-Jjj -JLl _J-i _v-a-JI *L_J1 (jr- 

:3jj__*JL1 ^jjj J_" ___-"_ _;j-l «___jt ( j_jj_i_JI __!_ Ijjjj-j _u .J__x- 
LuUi __!J (j_jj_i_JI Iju* J-__j -J-_- *JL>Jl c_il_ I — _$*j .__jj>J1 j_jj-j_ 

. J 1 <Tn r it (jjj-L-tJlj _y_-L>Jl ___L__i1 rj—J-^iJI |*JJ 


Lulli __j_»tJI c^Jlh^ 4 j fm- »*> 

._jJl__ _A_- tJM' _>- -'^ _?-L- JJulj _j1 _Jjj_iiiLi — l_ J^L- 

»(_jU_*1 _)UjjJ1 - - «____ jjja tj-JjJl I J-_ (_Ll__ _^ **___.__]! 
*"U__ !> _1 4K /U» JUI Jjj ... <__- **Uj _1 _jl I j-_ 4_jJ_- (__ J_*l Jl_ _,___) 
j-Ll__Jl _-_) 0 0U1 -11 5j_J1 ___ {J ""u£jj-~_1 SjLS-UI _jL_j_jJ1» jIj t <(4___j 

^L-JI ^UVl (-JUI r U__Jl ,j1 ..... ,t.H v 'j-- "- ? J .«(-JlL-il t-lUI 

jL>-j_1 _y_L__j (Universal Banks) -_L_I _Jt _ijl — __J.1 __l__l ___. 

_jl__i__ji1 _,l_ d ■ ^> lj_jj . Lj _rt__ j_-_j (Savings Banks) 

_5I-J ub (( J-t 4_J___!» ______ 4j___> <JjJ — _J (____. j-lj-J 4__JUI 

. 1 jliI 1 ijjlr L_ij_- V _>jj___JL1 

I ,___>■ ifl l J__J __VJ ^_1_ 3 Jj-J L- _>_J (jL_* J---jJ1 L_-J 1 — JJ 

c_J_i> (jL__ t __ljJl (-ij .«__uU_l __jL___il _;j_i- 3jL__b _Jjj-Lij_L___ 
_)..a;U ij__I_ (____ 2j_i^ SJl Sjl _J1 jL_* _ t j<>-__— — __j_* L~ (j__i_j__i1 
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jjjjjij (jrtJjLaj «__1_J 4 ,VijjJi» (Jj-JJJ i(jLa jiTT i rtmjj £__>__*. VI 1 j_& j______j 

_A_-J1 o*-4jjj <Commerzbank _^j (>_— uj <(Martin Blessing) 
* j^ja J-__-1j (Klaus-Peter Miiller) jjj^, j__o _>-jM£ 4_JUVl ___jl____U 

_j? -Jjj-JjL — £J IjJ-H JuS ~-J**Jl _jl_Tj -_-jUVl (J-A-H (-AjJ-ail (jji—Oj 
(HypO «<-m", ,»| Jjj jjjj_» ^jUjJI _-jUVt l__ j-J-aiL luj jL__ jJai-Jt 

^jUjJ! Jjj^uJI JL»_« ^ ,k ^LUI _3 j___il 1 j__4 ,(Real Estate, HRE 

c_il£ Jj , n _.£_*_, 5_l |«__4 j__I t _jj_>J1 _JJ j _. ,!->■ ij_Jjlj __>_. _£ j I!j 

j_Ll 3 ■ i^j j-L_J_ , 2 — jjLSjJI ^jjjbjJl cj! ju __ 3j <-- _- ~ ,c ^ '5jLc Jill j_jii 

^Jj^-" (--C. J j ' J-IT-H i J^JJ _L>_1 M-l t«C__U __1 JjJ JO-Ut» ___J-__4 J^JJCJ 

4_»-j_5_-4 4 t i > > t 4 J_-__, 4_jj — _JI (_>___- (jl j_i_, . JjJ-.Vl c_3jL___i1 _ya 4jjjjj 
_-J--JI (_3j_uail 1 JlA i( ^j____>J1 4_s-j _____ « Depfa» i_S j • __!] 4j__j___L 
t U_Jl _->j_-_u, J_J-4J (_-■ > t-> mi ij (j_r jJlj • ■■] Jjj jj-jJbi) jf l__j_i_J, 

(jLi (__iLj_-l* — __JI t „^"ii4 >-J . 3jj-_til _j ' ^"^* ___! 4___laj__>JI 

1 jla Jlu t (j__*___J-. I ajL*jj . 4_JU-M 4^j__j_U LiL» «Depfa>> * ~* j 

. LJUl (-3 L_-_lj_<__J1 £_)_ _£jL__J __Ujj Ij-Jjjj __J| OyLA L-.J m 1 1 

^ja c_-JjJl (__J1 Sl — __Ul L__jL=___J( Jj| «Depfa» _aj ___>» (j__j 

_-3jL___JJ 4__L_i1 (jj__J__ . jjjtjj (jLi_J jL^jl l.-c <LiL_J1 JUI Jjlj __t 

(the j_.i-__> (j-ajJ L_jj____il jlSJJI j-i-^l (j^ajJI (j a t^^ij . ^il" ...j _jV 

juu ^J_3 . (jOiLSJL cjjL-^jt j___ c__jl_ <market for interbank lending) 

J-aj (jjj-w Vt i hA — uuj (jj_____j_i ^_i_i_>J L_ l __3jL__it 4j jLlLa 4__j 4 <u 

4_».j __JLc «Depfa» ___ j — _mj U_J__c. j hll ^ j ,„ (jl5j jj_Jl jl_j 
:j_L_L__il 4_JL__ ___jJL_| ^jjI jl9 (jliC _aj-___il I j_a> udJjj ;_^jj____J| 
Jjjaj _-J-_.j J_>. VI 4Jjj_> _j_-jj_i jc_Lo _____ Ij^jJ _>Lj (__5 __aj____i1 5jl___ 

P Vj_* t_____Jji I i(_--_*il I JL&iJ . J_». Vl 6 ^MJ—iiS jjL___a JjL>. _p_jj__JI _.j_4» 

(-_» 4_ijUVl ___jL___it _-JLc -5_L_J1 j^J_i_- (jl_C jJl 4J| j tu^n _ J j__ J ___J,! 
j-L-J! ____3 -j-ij-_1 jL__CJ1 (jLt (__iLJ! _.L___i_j_1 U ___JI 4_,jVl 4_____ 

(j-a Lpjjj _yj 4jU1 (_-£> 97 L_Jj_- Jl9 _5jjSJ1 U_Jj-J >-3jl -=-*> C-j-i 1929 

- J_*-Vt Sj_Lj___3 jjL_a_a 
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5jj,,ij <Kia (jj^ 3i ^ (**^ 4-otj-oj l^^oj^ — <U o^ 1 O^J^J 

<JL>Jl ^Ja tcdj^ljlj—i Jj-ajlj . jLJa 4 ojUr 3 1, ^t « (jjjj^lji Jj ^J^JI 
LJ3j hki^» . j_jj^>J! ^jJI ^Jk L^JJ^J J£j-^> "V ,,., I ,L 
4JLa U Jij <«5 SjS^j U*. o-^VL> Ijjl^i ,^^9! cmI . J Jjj jjj^J! 

CjLL^jjVL if L^l lJJj fjs> t 4JjtMiA JSjJy* C*jl£j . Jlaj U-Ji LLtjj-uuLj — i 

lJoJUoII <_jj^Jl JU^Lj LjLaL HjYj Jz LajIjj>1 j—^I! 

„ ,», r.,.. l Jjj jiiin tJbjjuCLA jLi-t jt >jX- .4jjUj-Jl 4jul£.Vl L$jjjv 

jJjlJLI LJs^i-JLl dr^J ^L^U ^La , WlS^I ^LUiVI jL^T ^ 
L^j-L^dt J I jti .4fiL- « 48 jjL*ij ^ ^jjlLai ^Jj^—JL jjjjJI ^ 
^ tj^-Lc L-3j ir>H Jjo I jjj ijjmntl (j^j- 1 ' ljjfc Jjli 4jJj« jjUo ,^—3 

BaFin JU! Jjj ... ^^L. 4jLsjJ1 4Ut m, jLa i^jj^ Cy* AjUjj U 4»jj>. 
^jj j-*js ^ 4_JLJl 4tUJ1 ^Uj lJjj-^JLI oj^ka o j^" < " 

. jj^jJa 4j-ejjj JaLlJI *JU Jjl9 '(jrtJJ^! 

lJI LjjL-ail 2ti^t l ^»jj ^jjiSLitjJa ^j—a ^j^-j 

,4»jV! ^ £jJt* ^-J^ JJJjJl ^JJ (jr-jJ *JjJ_^ L_jVjl J-. tj , hm .. . 

. -j<-M ■ *j --^t l ^ 5jjj_i^ 4jjUV1 4^j£_>JI (jj—jjaj-ual! j — iLj 

4Ji_llj_<u JiutJ fJ J-*Jl Ijuk jl j jr ,<U>nji ^T ^AJjjJI 4jLu3j C j ___>J 

^ o^jl jJL! ^ jL_ , _ I LdjLij (Jj . UlJU j-jjj aj^lj^ Vj 3j! , V , , ., U 

^j^l ^jjj ijJUI 3 jljj Jj£j JUjl ^> j-. U^J U j*Vt ^jj ^ysj 
jatL tj^Jaj-^J.1 g-* JjIj "jt ^jjiSLiljja ^l (Jorg Asmussen) 
>.-.'»j Atj I4J d_)Uj V 'j^*"; dj^jl jJL! ^Ila jT jjx. .j — iUo 

.JL Cjlj 4. T ili ^ -jl— £^1 >ji i> ^U^ 1 ^ 1 (jr^ «^LAI (j—*.^ ^> 
' f tjj .'"" 1""^ jjLCj .jjiLa jJeJj iJJ ajjJj i'i t UajUi ijj-tajj jrUju j ^ , u l jL^^ 
J^uajl U^ .Cj^jljJLI Sjjim^i ^yk. L^Mioy jt j n" , „ L Sjl mm i,, I L Jj-alj 

uH3J3^ L-aj^-ai.1 (^jjj ur^jji^ 1 ^J^Ujj iJU! jjjj 

^LiiVl 6 jla ^ . J^LlG ^ >UVI Jil—ujj cJi^ . (Jean-Claude Trichct) 
^ys lIjL jl9 (Fortis) (j-jjjjja JjLuJl ^jjJjjJ! Ljj-uail !jLp-t 


290 


__j_=J j_i ^LLajjJl 4-4j£_>Jl jij 4_i-4j__-Jl 3j__l __J,1 <_Jj i>-L>J1 _)__*! 

J_1 Jjj__IjJ» CjljLdjJI JjJ~U Jl Se_<3 ___■ Ja _jL_I <—flj <r-iU ^mIjJ SjjJI 

._>_}__yi _>* o_L__y _JJ_j .(Bradrbrd and Benglcy) H__i_Lu 

^jo i^TI ___ L jj^! _jjl ___- c^jj___ j_j 4>sj _1 c_>_i 5 LJJ1 » j__ ___ 

^L-M (__ _;f ( £j_i w ___l Ji_ c<jj____- Jjj <_j__1 _s_J1 _j_JL_ .3j_ J_jj 
_;1»j jj -tu-J Jjj_wj jj jljj jL_J J .j u- Tn.i-rt j— CjL__L_L_f1 L^jJa cjjI _ (__)! 

_, t » „*tj __ JJ>J I _>~Jj-l_ . L— -J I d-ujjj-M -jLoJI djjbu <_j1 __ I («__-— _;T 

__]j jjj (J_«J 1 J->- I U^J— _LA _-J I __)jJL__4 (j-« J_L* U j 4_»j • 1 JL>- 3j_u_ 4__j _u 

jjo 3j_*.1j — _j_j _j I j j*' (jj* ^_jj (jiiwj _? t4_JL_JI -_uL_VI __■ i 9 . ji -T jJj 
L1 jJ_i 4-4 j_M jLjj l__j_k. <4jI_ C__jJ1 ___J ._JL_j jt L__> 4_JUI CjI ____ji1 

_,1j__! _1 ,<____! V t j_U1j 1 jl_____,Ij IjuJjjI J^a _v- Ll jJj ,U-*_L 

^j_jL__I 1jj_j jl_ ^jrojL__LI _)_* jl i_j ___U j-t-IL J_«j_ _____ L JUI 

. L__j! cjL_L____'1 (jj__ ____. 

4___jj£_ L---J Cj jj__Cj 1 j_3 <__ 4_jjL>Jl C. '-jl jX\ CjJu tj-a _M _f-L ___j 

_Tj->- L— L>- t__JJ Ju <_jL___Jt _jt j^j— - . Lg— 4 _j __LLI ___JLgJI __Jj _______ _J 

. _7^_v 1____j , 4_LJJ1 _JJj ( ^ i * a ^_ jLaji-lj J_j_ya _j-u ______ __ J J— - 

_____ L _ ._--> 1 Jj_ _J I i _n__y I j-JJ 4---J-LI-3 (J-J- L_fljL__J1j OJL—I jJI 4__L_JI ___ 

JjJ J IJgll )l _-__» L_1 __i_ (JjLoj _'l 1 J_-^>~> 4__3JJJ __-3 Jjl JuJI * Jlj _h» _____ 

4_uLL_ , 1 4\jjL_c_JI i__jL__ll _;j £ ujJl4_j 4_a_-Jl _J_4 i__>.ja > i> .<h"m" l_I 

jjjj 4jJL__ 4Jj_l__j «C_jj — _i1 Jjj jj-i^Jl» Jljjj— J __jU,Vl (_;j— jjl _-flj ( nt,1 j 
i 4_uU_ , 1 4_aj<_>Jl 4JL__L IjLA (jL-j^l ___>- _)j_L _)l _-__j .Jjjj jL_iL 35 

j_D <___.! j_l __>JI _m- 4___UI __ijL__JLl 4_uU_1 5_4ji__-J1 (j_.j t" _jl _;! 

(_?jJ ^jj-II 4JL__JI dj__ l_jjL_1j ,l_jj__U1 __ij___XI __uM-I 4JL_ La i i<n 
L-J_- _>_TJ.I J____>J1 _,! ^.Ijlj 1 j__ (jLa * j^ )__ _iij___JLl (jjJ_)l jia • J_»j_-~ 

:_JjJ_>-^ ^S_J _JJ<1 i ii - J aj C — . 1 1 4-U 1 J J 1 1 j_3cJ_I1 (_--L- _L___JI _)L__J 

?.___ _*l ^«J*->- -4__e_~ _)j_ij 4_JL cLu_i J o -_i (^yi— 3j— -— -a , .. 4-aj__>JL_ 

_,ji__L_J1 \gAr Ji -nr t j^lll 4_djJ___J1 CjL_ j_l JlJJ ^Lc J_" L^_-_u_____ <__ 1 

l^jJ!iL___l JL__J _j)l <L*j'j-l ^HU_j>^I ^ 3_A ij^—iil I j_* j_i ' jj-*-' '-— !- _r^- (# ) 
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SUl__ __J__ j-»-T J— v 4__i <-^\ 1 i i^C <i jj . Lysj-* j—Jj J_J1 _>__ 

Jl^jlj JL_ j_jj___j Jjl_b_>j_, jL_-__JL1 _)l_" f»1j—1 4j* — c-_ Jj-_ > :jj_jJ1 _J^I 
4fsj (ji jlj t- .Ul ^jjj 4JjJL__JJ ij__-1 _>"J ijjjj (j^JJj* 250 J^-JJ £)_«-_ 

.(_>_j_yi o^-l cJi (Holzmann) _,U-_-_j>_s ^LiJI 

L? j_p____' U__-1 (_JJu_'l (___j_j- L — <--~1 LgljJU JJJJJ Sjl iVmil,l jj 
5LaVl Jj V (d_-j__>Jl Lj-lS CjjL_ jlj^il ^Ur t L4I Jjla V jlj-_Jjl ^jUr 

_jL-_j -Jjj.iijL- ij JSj_y» __1,r _jl_j . JLLl _)lj '"1 <LLjjfcj ; 

Vj 1( jL ___>JI ___ 4_. L-iljinll f J-—1 ( ,"i< LtjL>-b 4vajf (_-_-£ <_-JLfc"tl 

_jjj-l^j__»J1 _jjjil_>jll 4 1 jj_j ( U_-.U-> 4_. — i_iL__ 4_J- _J1 (___! LgJ jsj — >.j 

1_L$j . ^Ll_ — L__q jjjtLjJl _£. _>_-.jjl_j (jt tjSLnj _-—1 l-j^UJI l di-ajJ (j jM - t l 

^l jl^VL j^ 4j___i ,___ <_LVl _A__ ___ oL__V1 4^-lj L_c _j_ . u i*U 

(____ . 1977 1*1 *J1 L_3Jj_- ___ CljQ — ihi — j.»A-t 2_aj___ L4J C-J-aj— _, — ill 

_j__j jjtli -L-jj^^tl (RAF) P 1j_*_*Jl 4jjjVl jjj— jl j__>l _jj_>J1 _ !j 

_jj_Lj f«J 4_4jS_>JI (jL_ (SjJLl ___ I «1 .<-__» 0^ — -_->Jl _--> 1 jj-i-L. 

i__ _j| __>] . jlli jij_i _-_ 4U m,_i _ijj_>Vi (j_o Jj . jij-u—jyi 

La _Jj_~l 4_l_-L (j_<j . I gjf. (_j— j— II (j_- 4J 4jj-u__J1 _ya i— fl1j— Vl DJ — & _jf 

. >L_ Jjj j^l jUjI jJ i.i Uj (>s_JI ^jt->" ... j -—.1 jLS* 

j-xf>1 tj^JjSLi — ui ^j! >*f 9_jL_J,l (j-- ^4_1_Sj (j j iU lj-LI -_-3e — Lji-u_u J^_3 
2Laj1 (jja 4_. ^_>- Lsj JJJ— 1 -L____J! 1j___ul__ _>s?™l (j— ij-* 5 *LfjjL_, 
t 3_J_-lj 4jl_j t lja~-gj (j! __I1 0_— ^ -it'^_j (_-JLL_l jl i^VLi l_j — _ .- ac 

^^e>4-u1_J I J 1 -ri 11J 1 i-fljl .nl,1 (__l_. 

4_____Jj rjjK-jJl! _)ju__U —cljj (j-L 5 -! -dj- ____t3 iJl_>Jl c_K U^-_j 
oLUi.o v s?Lw--V1 1j__.t __j_L__j ____-jj __jI jj— — JU1 Jjlj—ii ^yi— 4j_a jJI 

^_ , Jlj1» (jja i_jj_^L__ __J1 — l"'^>J 4JL__ij __£) i LjjJ-_- (j______ji1 

r.j" r.4 Jjj JU-J4JI jLi^l (jT ^t^- 1 ' f L__J! ^ JL_t _ij_ij _____ 

4_>-j _____ _jl _ll ___ j— -j t_jj-~! _jl____4 jLl^IiI __J| i_;jj— j j_ 

ojLl-I L_" . __U1 4-LjU.yi _LVjJI _J| U_jS-U jj_ __lll _ ) _ > j__--»J1 
i(jj_— - _j_«t_JI — LSj <_ _)_« __j jl 4_j — _1 £> j_& (jt __I^ (jL — __-jJ,1 


292 


JW*JI_I_---11 

j_. <4J ______ .j-j-JI __Ju_ ,____. j_ .c__j____J ^jJlj BayerLB 

* Jj_y jUUI ___x__J Jjj j^JI ____, ,„. t _ j__._j 

^ __ILujVI -JL__« V j^b Jj> j^j| ^>UI 1.1* Liuit 

j__-i j_0_ i ^^aji l^ju ^j^u _/v tijUwij 4__mi jj j ...i t 

t-J-j .(the market for intcrbank lending) j 0— *jJ yj iu ll 

<__, 3jj^_ti a u ,„t i ^j^jJli __sj___j,i jL-^T^ua-n i\* a_-u_ 

^ ^jj^J) ^ ^UJI ____,jiJ (^LJUJ 0 f „ __jj JU| i^ (>j0 

^LuJI <l______ 3>___- £511, jlitj r< r, , „ j j_^ ___, t _, t _ ,„ j 

JjjhmJI _U_j <j__ i^Jj^^l 4xjj___| t-flj£__ ____. __jjjj ____| 

.«jjjl jj oU_J a^Jj^a^l 


^_J-_t1 fL__-.l jU,^ _ A t-a_- JL_j 

J-*l *jU-_Aj ^jjLJI _____ _jjl___L_ ^ ,„VI _jj . jjjljj oUJ 

S__-_UI oLVjJI o___4<-_- ^l __tU ,„t| L^jl ^l . 1 U^ V| ^T 
IJia j U_____ VI _ij_____ _^>UL_) .^jJI ^ ____„ ^_^,Vl 

4_JU_____JI AjL^j AjIjl» __JJ j_;____j dj_jj 4_^M__ _ ,,_«f JljJ^ ^JJI <___! 

_>J_T _,T ____. (*J .jcjjLUI >-_-__-_ ._jj_^Ij___j1j___J| <_,__< 5jj_>al 

cxi-__, (jT J__- (*J < jjiljj oUJ ojj t> J^U-i ___ j___x* _^}UVI 

U-JJJ-Ua _>« J__UJI (_-!| | j__ ,-_Cj ,_]! __!__ <5__JUI -_. . J1| 

JL__T jj_j 5, 1 ,„!,, , Jii jl_ jj j| ^ ^UJ jU_i4___ . a_JLU JIjj _»___. 
CjL.j__.JI V <L_^i_. __0=___J1 jT L^ (___Jl _^ IjjL. a__T _*£ L_- 
4jJU __V_UI _9j___ ,__JjS/I 3-UjJI ^ ( c___j_Jj .ajjSjJll _ejL__JI Vj 

.^Jj-Ul Jbj__u,|^_u = . jJoliM -L-^^bJl Cj VjUq ^jJaLi-it 

. U-J-uc L____jl _>->__ VI ju__ c_-t_JI jLl-_I tr-juijjl cuL_L__ -___u JM__ 

tCj ^~- Jji L^ 4j_^_I.I JUI Cjjjj <_,t ____. (jj-Jkl^j I j___^l jj^^ ...I I- 

.jL^_VI _____ <U_jf ___j_H_,T __ (( _LL___ oL^jj^j _jL.jJj_ _-___T 

^JJi^ (jr- --- : L^_f 4jJl__JI ,,.tl oLlj______VI ___. I__" 
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_*JU_-ljji jL___i 

j__-ji.l j_ ^jJI («London Interbank Offer Rate» jjj-JJI 2j_>L_. j_« — _« 

_>U -Jjl J_J,1 j**Jj ^ 11 .' a_-_»L"-JI SJ—jL-JI O-Jjula JuJjkj ____) <__j_*.j_v1 

4_UI ___. 3.11 ^jl j_ jjjjAJI ^jl^ cjLcL- J*>Uj .___jL__JL1 

, \A ...~A ... VI L_j jj juu ___ jL___l_3 . 4_UI ^ 6.44 __J1 

. 3j_-1j SJ-J (__j>. -Jj L-oju 

l_3jLu-_JlI_- .4___J1 j»j__. ^L__J I . ..__*a- 4jj_a_J1 3j— -- j — ~>i J--J 

__j_ -?jj i«n ^jjj (_,_-_. <___. 4jj___JI -Jjj — __JI (___. L____- _-JLj c- — __-«i 
<j\_?j . L__ul (j_-x--JI ^j * W-^JJJ ^J^r*-'' Lijj-T (___. < I j-Jjjjj Ij-J — l_jI 

-_j| lJI ^____ .(j-_ j » r . ^ . T I 4_>-j (_____ L_u-L_j>j ^yi I J_-* Lcj—o £__*__ jJl 

.«(_>_»t .jf .(ji-it)) _5jL_uJI .--tj-t-sJll ^jjj — j-e-^ — — Cy^j " ' c 
Alistair Darling j— "JjIj j_-" .«.iIT 4_Ij_JI j_jj j____tj .(HBOS) 

<__Jj 4 --__- j-jjj .jl c-J-- *j^' — -^J o^>-__yi -__j_l__XI 1 j — - 

Ij1j____j jl-ijj — *jl — loJLI c__l<:j .(Llyods) «j^_jJ» 4_____LL, 

4j j_*j J->J_^ ^JU__j J£ -_a <.4j Jl__i 4Jjj — __ (j_- IjJJjJ Laj Ja ___i_w"_'l __J__ 

Dresdner ^US/I l__j__I „1 jai- __4 _i-__jj . JLL-JI ^UI r U__1 
L_3jL-_JLl (j__i_j.J*__JL <-jjUjI j_- JU1 t5t>--t ui»:JL-^ >_--_> jJI Bank 

.«J„L_ tj\ -dLi* jLc La 
__^j3 . Ji-.j__II <_-__=. 4jj_TjJ.I c_3jL__Jll j — ±_^1 j_ ___»>! I 1_u_ _jl_Tj 

_$T «JJJ_Jlj J^J-— -II t--)ljLJ-o o-« IjJ— ^ 4__JJl_L_II Jjj — _J1 _-J3 

___jL___ll ___> 4_uL_ \ « ___5M— Jlj-«-*1 - JlA _JjLl_JLI cZ_J — _ U-l 

(j-C J-ULJ JLv __J| __*_*__.? l_3jL__JL1 _jl Lajj . 4Jjj — l_JI ___b _j-« 

_$j_SjJLl _-_j_l_LI juq 1 jJ < L4JI ^L-*-" ^-lll ^-jj—JI — I — _-L-_-J1 j__U 
^jjLUI (jj) Oj-t ±! 'j^S_t* jL___l 4_,j? j_L> 5j-« JjV t( _--Sl__>~Vl 

1 . 1 - i4ju_j (jisjj—Jl t ' 1 » ^ljj j <_jL_4 j-— j 1 L_j1 t d — ^L__J1 

_P-jj_JI * (^--loL-UI J L-ul __ 4j j_j_1 _$ j_Jl IjlJLI o—-- — — J Jj 

(jjiSJLj jj_j (4jJl__JI 4J j_» l_J1 (3_) Jj _j1 JL-u .J__J Jjj_Clll _1 l_i___jJ. 

__J{ 5; ...;t L 2uj_-jJI SjjjJI l>Jl_u_>U U oLi-a *^ *-'! __J1 4____JJL J 1 » -ej 

i~ J **' -"' (^— ■ J-3 ((jL-_J*i/l ^-L_L>- 


294 


j_-_1jl 9 -_iil 

L_j f^LM^ (___J| d — __L__$J1 _£Jua _>_ _>L_|j_t|j ^LĕjJI aJJb J£ ^uij 

*4_i_l Jj *4jjLill <c_U__ j* jjjjJI j? j^jjJI .__j_JI __JU1 ^ U___J1 

l^L _JijL_aX1 _g_ ,^ __Jl 1 j — 4 ^___ ■jb l> "' , „1. _,jl_] _2_j__.| ___| 4_t_JI 
SJj-aU ^o^ljj <jL _j-J_JjJI <l£>-^ _JsjL___JLI <_,_! j___M — 

J_ ._____( JU JUI (^J ___j_i _ji ^ *p- _^L___JU olj t J__._JL 
jUJij iljuilj U_L ( jjLa ,4« ojJULii ^jJI ,____>__, I _jL -jji .m i 

>L__ « 1ju_ ______ j . -_-)U_jJ _>. ^jjmMI t -lt-_. _U_i_i_J| L_jj_,LJJ _-___- 

<_L____ jj___ ia^L^.4j^j f l^_^^UI^L_t^iJ3jj^ VaiJI jj|jj 

(>_. ^L-ji Jjljull JLi^l _______: V .___j_jJ1 jl 3 _j__L_ 

J-UJI <L_ji (j <w^~ 3 — __o_, _j_,L_- jL>-jj C_0__- Li 4jj£jJ,l . *jL^lJ ^lj_s- 
<J— "_ 0- LS--I (»LU a _UI 1j__b jJI 5.i -.k.'-. . Jjljull (j—SjjJI 

jj*j*U jLc U i^j^l ^jjJI ___JI Jjj-»-. , » L^i, ___<■ .^j Wi »jj. I 
I _____ , 1971 ^UJI ^ (Bretton Woods) jjjj Cj>-^_>j f-— j jL^I .*> ^ 

^U-l ^jJ-l _J_m--_! Jj_-*__'I _>-jjjJI JLs U£ .«4____ _______)>> j _U___JI 

.«1_u1 jjH-jJI (jjj jjju (jjj» 
_.____L_. <__]__. ^Lc _>__ Ijjjj. U!>__J _______ I j___ j__j_ll ^JLc. L_____Ui_jj 

-^iP- J ^ 1 J 2 0? _-— I! ^U ^ _oL____ U *jj\£jJ,| l_jI _I_ - v A\n 

1 gjWi. .. " (j^i -ijijj jj— j _>* jj____ U JjL_3 i_j_j __L _ 

(j _jL — _JI I j___ ____ ._)jjj_____i_a_/l lijjjtljj . L^J jLsO _,l!l 4j__JL 3 u__1 

V ^jjl j — _J| _UjLi (jjju__ i(— iLi j__j) «fiat money» (j__ 
U >L_ _jl^j ( * * } «(j_J» : L_tLuw ^^^u.j. a ....r. ^o^ 

^j^Ij U JlLh jL__*VI .UoJj (^,——»! (^UmU jj_ J_JJU <oj^-* ^ -J-tji 

<v 3 ! ^-^j^^a^^^^^j^i jaji ji^Ji 5jL_yi j^i^Lpjyj l^_,(*) 

^Lw^^^^ljuil 9ja_JI (j^ 1 — LLL-L^j t ^j,i ..jJH ^jjl 4L^j <LiV_Jj,j 

l Lj__fl1 J1 l < ^^jJI > » j^*.! ^JLJL 3 ^lj^^ r> __-jl 

-l(^.>*il] ■ jJU—II jl_L1 ^^————Tl ^LUiJI ^a^^JI ^LJI j_ lj_ 9 
^L___VI .«^jjj^JL ^jLLII j*_JI _j__T j^ a.^i^LJI _________!! ^ 51 7T, ,„o «Fiat,) 3jL__ 

J_9j,j lijj^-Jl 4_%.^_Jl ^ iJ3 L_ ja 3 UL__-j ,.,fiat lUX;. ;,_JL__ jjj .i 3-1 .Jj.i 

'-— ujS. u' -jijl sj^jJI ji^i 3jLiyi 5jU_,vi fl ___ _^ .«^ j_9 ^ 

.[ 5 _=-j_ilj .Mj-3 1-L_j j___t 
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i-ll*_l__t JV__I 

^lt^Tll ^ __._.trnoVI £Lit J-__JI l___t (jf JLU .(j-*j-l (j-- -^>^- (j-o 
,^^11 < | jjl ij__lj__ V t d __J| _j__ji 4j_jJ1 J_-_i U-l_-_3 . L___jI __ — 1U1 

o^j - L^jjlJ L_j__jj1 (__I1 J1 j~_l l^L) (__!1 o-u_i <_-J 3_c_.L_ll -Jj-;____Jl 

jL 1999 ^L_JI ( >_ > -jJ--J_-1 0^— *- L>^1 fL4L___>__J JL3 _j L <.i)\ j£. 

___t» -^j ^U^t l g ijLc. 5lK __JJ i^-i Jj _-_.jL___IL -___JI ,-J_- __ — _--j 

^gjla i A jJl La] t __-L_l J-a.l t J^L_JI _1j-1 - I _>__*>_ J-S t^ LiTi . -I _jVL- 

.«IjljIj L*_l_. 4_i J^LlUI jji__-l_)j 

diL>ji _j_4 (j__-._-._i jlo_— __j_i __.__ (2008 ^LJt -_u>_- __-_ <L-_-j 

(j_t^La ____. i -__-)! _}j t _____ ___jL_a,t1 ____. ^j-Vj ^tJ £j__1L_ ( 4_uLul___ VI 

_-jL__ j*4jIj_>. _U <jL) <J_jJl (<-4-jjl — pVj\_J- i-J-jL-ol! _>-Lij (j_a _sl j — _i _J 
j_i_1 __jl_ (j_-__>ljJl _)__ ____ _l CjI j— ___. <<_>•-_> JLl_J1 (^ . Ju-H jJa_~ 

___j_*__J.I I j_4 (jl Jj_u -__.Li.Li Ijjl-m-j ^_4_V VI 4_- — __J V (JtMoJI _-_ -_ jM-_-a 

(jjLij _j — a JJ^>- J--->t , L^U-lJjj ____J9j ._>_}__Vl _-— l__j _L_ 

t__*_. __JJ 4jJ-_- fljj- _>_) ^jJ La Jj>__J ^jLI — ___- a _ _.uaj __ic i(_______a 

L-ji- 2l^j___JLI (_4»j1_)J _jr_i__1jil j_a j-u£ _--.--.-u t L_ul LaJ LL.T <____} .(j-_JL>- 

__J| jjtlWit (j-LrJI (jl JU-J1 (> ajj_-jI1 __.jL___U ________ Vj . L__JU_ (j-, 

.SJls-I j 5j__J Jjjj (JJji- L— '-—?■' "J _>__-J_- . ^_)L_ 1-L_j __J1 ^jljJ-JU JjJ_*- 

_>_ jl l( .n"i,M^U (-!>L-V1 JjI -jj Li_-l_- jji____j (j_-J_1jJ1 _yi (J---JI -_1 jj 

CjIjJ- -L~ ,j_- ^JjJ La J-^ *__-___ f_gJ _-JLl_j _j_i Ijl Lu_ >?_>_*-Jl -_lL_j_- 
_____ _jjj___ 4jjVj_Jl (j—Slj-iJl J^*---a (j-i La . j_>J JLt_-__. __ic .__Sjl — __JJ 

_y s ____wVi juj_ ____r (j__-_>ijXi (> 3juIj_u jI_____ t ___JL vj ^j__ji 

(j_a L__L>. _L_ j^Su L___i>jJl ^J — 'l^J--^ 4_L_- L_ (j-a . LjJjll* (jj- Ujjj_u 

JLS_3 __i1jj___JI #j__ __!_- c_j_)Li jjlj ___Lij_>i VI j_4_l__11 l^lc^ . LoLu _j_-jJI 
(___ M_l__ -J Lbtj La L_Lujl _s_L____-VI j-__>jJ1 _>_ t _jVl (jjiLju _ h .L_J1»(j1 

. n4--j, i/gitl LaLc (jj*i i »11 
< ,-w.ljJI _jl CjI *j__»JI Olj 4_-3-ii1 -jIjJ — La-JI tf Ju_ 4_i___- _-— --.3 

oj-it -_jI *5__>JL_ (3----J1 -»'j ~-»l — iL_* o^L-J ,__ — i-a T -a j 

i_j!j_>.J_*» _>>» 5 j_5j_i__J.1 f_$-LI — ___) La J£ _>_!____) 1 — 4-1 I — $x t La Iji. 
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^3 .3j___JI oX& _Lt_L 4__UJ1 <___> IjJjjjj cJI_j . 4_,j_>. Sju_>jtj 
_U_VI Jj_ ^jj ^L_uV! 5jl^J\ L__L_3l jLM j_i_1 _;_L 
<J___3 r LT 4iMi jul^ ^> f jo (j t-u^t L_ (jT juj .^jjjVl 
4^uVi a^j^jt , j^j^ui ^^juj^T^^^uji ^ 

Cr^J jU__M __LI __>- ___ 3jj*.jJU Sju_>jVl ^<iy j i -^" L$jf l .^4 

* Jjj* o^ikj^ t>> j— U o^--- 3 W l£ f ^UJI c_LI ,„^J| 

_}JjJ__J1 1j__ t 4__j;UJ1 _LL____>J1j olji-JuJJ j-gL-JI JjJL___JL_ 
(4^a51jj SjLu_>. <j_- L^JjLj 4jUj>J 4jjL_JI u_)jl lf J.I 4j_. ^_L_ ^jJI 

(jjLiUij (__j| _jL_U ^ _Jl_ jf l_j_j__u |j__ _JU <___ 

*JJ*- _, lt_ , „ j_> Jj V i 4_U___J| ^J^j *L_jJI u \r 4_ 3jJ__ V ■ I 

___jL__i_ .4_OL^I ^jL___Jl! ^ j__|j L^Jju^Mjal 4JU JjT.___ 

_J*1j- ____ -_-j£j_Jj .____ jjjj jLU 4.6 ajl jJL» «L 1 . 4_t_ ____>_ 

4jj1^jV1 ^UjJI 4^ ,jl jL__ _»l ^ j__L jjl *jJJ ,<_U1 lj___ 

440 «__i> 4 uujjj» _>j____ 4jj1j\jyj ____ £_j_ 4jjUJI .-.L l 

ct^J 'JUJ_ ^IjLiU 1 10 Postbank __>j ___, 4J1^j_«s ___j .jjjj jL_lU 

350 Dresdener Bankj Commerzbank ^jjjl^jJLI C£\>"*- 1 .\ ^jV> 
J-*j>j vT r V t 4^Lu___.VI __LUJI oJJt ____ Luu^bj . jjjj jLU 
.}__ _4jL_J,l ^Jc (jjiLljJJ ul t> -Jjj^-I_j J_jj„ jj3 

*J_i- J__fl jU_a-l __!] < r jJl _J_ <^ .j^-J -_.___? jjIjJI j? Uj__<_ 

Ja__*J1 J_L_Jl (jT juj . .I Jjj jjjjk» LjjUw <c^a^a <__U «I 

4l_Ufi ____b i ___L__J (j_-j_< JM__ (jyi cJJ ( 4lkj»J jj>.T ^ 4jjUj 

• jjjjjUU 15 

jI_*JV1 JjlL jj—a jjj^ ;4JLJ1 ^ L_i Vl ^Ji ^.g |j 
J^ 11 " " '1 i>° Ujl^dA^^ JJj3 ^L^ijT .JjjJI AJuja .4JLVl 4-^jSUJI 

^UJI JUI fUij ^j 4j^jJL ^Jii^l jJ^iJl jA uijSJLa ,usjiJ1 

( JyJaljJ,l ^yi tJS}^ SjJaj^J.1 Sj_pJ1 (jt ^Jju lt _3jj>J| j I j.^... !* 

o-^ ^j-- 3 c^b 't^- 1 -^l ^j-^J us 1 ' Jj^ 

.(JaLLjl 4jLJ ^u__Jl 
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V3 ?_.i-u <**-_*! - tb 
^jLJI ^i hn ___ 4-JlL_!l JU1 Jj1j--t lt- 1 j---- 1 — -- --- 

____>^ij___ j-u t___o _;jJ1 -_!_ ___jJI ^ u M i n" *jjj--1 Cy 
5 __L»__,)M juu <y*°> .____L_. -___j 4_-ljJt __!! jlLV_I _>-!j_-1! 

ljK.L-j.i--U ft_- Ij 4jJ_-Lui4 t d-JUl JJJJ J-^la-l t«> "« J_J J^»--» _-J_--l 

jjjjJI _,__, <(*J-- J ' ^ :L -^ j ^-» (>• ^»^ 1 ^---- J, L^ W"Ut (jj — — 

bL____! _dJ_-j ic.m ...| Jjj jjj^JI l^I (*5t___-ll ojL^ _j_-tl____4j 
£-ljj .<*$__ _£__>Jl lj--»*1j (*i^jlr ljjj_? Jl3 __j___U I j — _ -_■__ (jt (-4_a 
____ (jL _ui_ JL__J1 l___L$J1 j-i£. IjLi-t __J — l_jj _Jjj-^L____ jj__L___ 

__Jlj-_ -jlU-rUI _>_ i___-J __flj , ljj_ J jrtn . M jjT Jjj JJJ^JI S-L^: 

i J1 jJUI IX* ____ j_4 V! (jf o-S^j V : JL5_ ^jSjJLl __j__-U _>— 

j^o Jjjj l__j]___j -I I _-_ oi — J-- L*- ^>~-" j-L-t _)t -- 0 

jj__J1 __^_ ^Ui^-t ^ (jj_jL_J,1 ^4JU1 oL_____jJL! -_L_ ju _ -_j_J1 
i_,Uj_T _____■ jj «t_J_j 4 — __uj_» __j___c (j__Hj _y J£ L_jjI _,_— 1 ta___ 
__jL__11 _U_l (j-jj jj .jJjj-iij (jajjU Commerzbank __ j____ _^____jj 
J_ j ...t. i ;(Paul Achtleitner) jJ__}_-T JjLj ,____* j_-u _>-j^ 4_l-U_1 
. Allian/ 4_M_u_l ijy-l-JI ^j — -- lOd-^ u "W * c_-- l>jj— o*- 

__ M._)ft,,J £jJJ 4JU1 JJJJ Jj-J (j-< J- _L____^VI 1_U_ ^ _JjL___ U_ 

. (Jens Weidmann) <jU juL_ _>_JLj ^_L__ia _ 1 ojj--- 1 JIh^ — ' " rt J 

,,l i -U^T l -S^l dU jjj__i 3j__) ^Ul^-^l 1___^4_.j__j -JjjiiJj 
l_I J>_J _-i_ _j____1_j1j .l__jL__11 J^ i__L__uL) J___J 4_J_a 4J__- _j|. 


(j! J__1 ____ <_i!j_1 ___ -JjjjmI' 1» _______-! 1 j_*-i 4_J_JI — _J1 ^U- 

5jLi___ _>__ ^J <LL_1 _)l J-lJ .4_lCj_s ^*>-vi >L iLLJ i ^ n J 

j__1j . ^ d_u_jjjj ' '^»J jl—i^j _ I (j-i 4_-l i_JI t_J — 1- — _- 

(_;_£____ J__>jJ1 __J_sej ^aJj -4_t_J jj->jVi"i < nj U J£ JJAJJJ m\ o t mJ I 

dJjljOll ^^-^.L- «J^jj* t-- (*C _;jJl J-^jJ' 6—t ^Lj-JJ-l ;; r. Pj 
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Jj*__J . 4___L_) j_L__>- j*jjJ1 l^A y.^ :~,\~- , 4 '..OjJJ 

ij*J_JI edJi 4- ~ e_ii__> _j_a ^jUJl 4_.L_J1 ____ _Jjj_j_bL _L ^uta 

c^i <5>^_--- . 0 nu> . ^ ji _ji __l__j j_s ^ ,„_'i j i* __,_; 

0 T J-ts *ajuL_JI *--L__JI (-_ Deutschlandfunk <a_UVl <c\X$\ 

__JUej 0 }L_yi 1 J-*> (J^J -«^ 4___iJl» ju__j ^jLS 4_uU_l 4_-4jS_>J1 
_JJ_ <JLJ JjjlaLu jls 1jj_? ^Jl^ ,<UL_ _£_J| p-,<Ml ^jjUju 

CjL^j^ !>Lj <-, iLSil 3 ,„„^J1 f L_t J|j±_ J^Jl ____ 4f j_J1 

4-L_>JI J J^-J ^LjJLI I 3jljj fi___L (_a__jJ1 J-*,lViU ____ U ■ -j . 

_)U>JI Lp— 3* y£1jj-^V1 ^a^. _.! ,„U ^j__| ___j . cL 

*- — -.T V £j__.j J _ *L 4j__*Jl __jJ_>J| JL t U_jT .-dj^-LuL Cu 

J£(ji '-^J 6^ Cr- 4j__ij 4__j,L__ obtJ^i^aUlj jl_i^Vl <>__-j - 3^.^1 1 
L_.jj___c 0 j____ U^i i 1 JL6U Ujj_____ , ., J *L 4U^sJl (j? j_i j__ _M ___ Lj 

.jl_Oj JSL jLill ^j^Vl ^ ,dJUI r LVl ^ |____ 
o__jLj 0 j__j ^jj^j L>- oL__jjj <__ JaUJI !jl> ,H_L_)1 U<j 

• _jry_)/l ^jj <__ — lcl ^jJI _vL_ iauj^ 0 a 4_ __L_tl 4__1 _Jl j-Lu <__ 

<*_---' 1 jl « ^*L* — «< _--=- Tjuj i_jL_.jj-J1 <>j__ ___ J*U_J1 __£ Uj 
j — _.jUj «4_U1 <__ 7 j — __U j — __i. jl__ .£j___ _j_ti_ cjU_>-1j_ 
9 CAC j-ujjL 4__jj_, j____>j t __UI <____ 8 FTSE AjjjlUJI 4___jjJ1 
J_l ^JI 0 _____L_) tL^ajt Jjjj^ jU j — JLjU j-^1jjj , <Oaj2 iSUI (^^-s 
Ct^LmoI .<1^j800^Jj L^Ui^l J r ...AjT^T.ai^jLjyT 10^ 

^JjL JjIa 4_J 0 l_ U _jJL_ JL_lj ^jj ____ j(j_U1 Ij^j J—jj^ jb 

i^jJI cj1jjJ__JI *j_t ^ljJj.L-^L. 112 j_*aJI ^jLJLJI j—AjUI Ijuk 

'"■^■' n 4jj_j-U _3jU_IIj _jUj__kJ1 0 T .^taJI (___! 3j-pJ1 Cj^ijj^ 

jl £-~j i_jUojj_Jl tj.iaUj I j_b (j_J . 1^;^ -i" ,\U u J_ _jU_jj_JI 
4__>- (4j_*_>JI ^jj t j___a ^LI 5____j Jj_i t cjj___iT jl_ d ,< __»j__^_J| 
^ ^L — __! (____ lj_l_. _jL_T U L_aj? jjj-_J1 1 j_fc 0 l_ a >Ll_ 5 jL___1 
Cja Jjjjl aj^ L^jI .(__IU1 f_cjd1 (j_c -JjjJllj jLjjil jjjj __j_ ioL-ojjJI 

.SU>J) L^JI ju_j ^jJI ^-jjl 
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4j_^ J**j ^j-ll^I 1 JLA ^ CjUsjj-JI ^ Ci^' '£0^ j-*^Jj 

U^1j3 ^L^jjJI lUL~_- JLJI f j^ ^ - L^l IJtJl r LVt <ys 

uj u ciM ^ji s>* ^j^ 1 c^jL_^j t UlU_ 

,^^3 cu^ljj (cJWI J± *y£jX\ l^jL^JLI - 4iU_^l 

, «j.^M jl£j .SL-Jjl* 4J*_ U_aj jJj jIJl-Uj ioL_l SjJUJI jL__.I 

^ Uj^ j;>Vl JL^SjJLI _>jL_U ^JjL-i <^-J1 tpS^I 

jj! Juu .aSjS^j ^Jjl^ Sj_J_w 4$jL__il flj_ C_l£j ijU—J.1 I J— 

; ■■ij.A . ju__Vl ^ ^jJl -^- - ^ 1 ^ 1 *-* ^ 

.asm ^ 5 jjj jIjl^^jjJI ij_^ a _-_-t ^!>* J^bJ—w- 

,!___ c_VI 9 Ji1 Juo>B l(J f>f »>* *u__-i fLVl cr^i 

jlj u - -^' 8 UJJ ^ J_*jjs t( _ <>» ,<L____I <__L_j 

<_ ^jbJI 1 j_ *2L JU1 pLVl ---^l? -^J 1 t^>- -* >^ 
__. .3jj*ai ^-j < £j_J1 jt ilii^ty» IL^i^ 

.£j_1l j_,U_ OJJ -jlrrll -Jjj tl^jL-jjJ U-JJjajlj l___jjj L_jj 

^4_ J__1 _ijL_JU (jj^j ijjUVl :Uj£_JI c___lj < f LVl <>j-~ JMi-j 
f jj t J__J < _j*»J1 » j- _iL__ ^j . *L 4__~iJ 4j_L$_I J-jJ-*J1 j-_>j 

Sj_U_1 ( ^_Ll__ Vl ojl^il JSj^ jU, Vn .. « j 4jJU1 Sjljj Jj_*j **LujVl 
Ort-^j^l^ J-* JjI^^jW^^ct^J-^J^^c^- 1 ] L^-^ 
uisj-^ ^jj j-ui J—-£t ^U^I ^j-jJLI _^j__I1 o-^jj jL-uLij 
ALlianz j^LJI 4_j-_ <ys ^ jJU Commerzbank 
<j_j . 4jj11VI 4JUI uU, jUl ^L^y ^UI J^JI u^-A> j^M^i 

: i.~*-U 3 0 ~ .^~~\ \ Js ^jLc CjL^jj^j^ LLaU (jj—idLjj 0 J*^^1 

L» I jl ^L^juUl o>«^ l> Je 1 ^ ^' LLl, J^ 1 oj-^Ly 

U£ .LJSjUail ^j—JI ^Ij> u^- 'Lij^ <j1 V>LVl ^jS^kJI ^l 

jjJlJI UjSU^IcjL^I^Uj^UlIJI J^^^^iJL^ Ij^L 
. I ^ .Uj SlLj_^ jl joa ^j UJ 0 L j^l ^jLal ^ e^iJI 
fJ .^tl .U,.:, sUUal l-^L^ ^ ^^llCj JsjUaij ^jSL>JI c^ULluI 
.^jj-aiJl ^U. 5Jij2jLtlj SjljUII jj-LJI ^i^ 
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J-lhJ^J ^Jj--^— ^ *jL«!j <*— ' ^J— 4jjU iIjVjI jJLI cA\£ Uj_jjj 
U^^J^JIj ltS^-^j^^j ct^U^J! £L_L_j1 jL lJuUJI j_*_, jLijL*li 
uA^ 'l>^_j^V|j u^jjj^l 't^l j^j .^U-jJJIj jL__Vlj 

^ lJj_ui j^jl ^j^ji ;ujVi *j_* ^ijja ( jj_ji a _ i _ J iju_i i_ij_i 

<jl_ l5 jJI ^LLj^JI ^LjjJl ^j ( (Gordon Brown) ^jl jj cPjj-- o^j - 

(___! 4J_kJ1 __JJ joAJ^ijt Jl3 ( _JI j__j ^-u^J^^cOpiLlj^t^^J^I v ^ 

^Li^I ;__.( ujjj^j^l 4__«^1 J_lj Uojj. UL__w____ ^^I^^^llL 

4jI>jj jjL-uJI ^yi ojU» _b Jj -" uhUS^i ^jji jJl, ^ 

<__l_j > 4^ jLU 400 ^ ojia ___j 4__i. r UJI ^ljJI ^ ^ jy ^IL^JI 
^j^^LiU^j^jU^^U^j^^^^ J-_____ 4__iJ1 *j__ 

^UJI a^Li__II JjjJI 4___j^_«j ^jj^l _L_^?I JjjJ JUJI ^j 
^LL^I _Uj)?1 4i=__j Ija^oljj^l^oUGSJ^j^JI 
j___ _jj______ j_s (JUJI __L__jjj c__l_; ,jj_^ jJLI ^j, ( „V| <jUj ^j 

22 ^Lj ,4_U1 21 j__j^ jb j____i. j_i_ . l^-uUs 4_U1 ^ 20 

{**___ IjL^I ^UJI ji«___, jl_J . 4_U1 <__. 24 (Nikkci) ^lSU.j t 4_UI ___ 
. 4^L_La l_U__ J<__ <___ ijjA ijL^jl t jUjJI 

jL<jj_I lj__A _^__,j JL_ 4__jj_jJJ c_>jL_Ulj <_j|_„j__»J| __,1_j 

j-oIjo jL__3l <____ ^UkJI <__ ( J___*Jl £_«_*JI J-_ljj ._ j jU.u. 

t-fl ^UJI _U_i_ _L r,n,nr <__J1 4Vj_ I JlU Jjla L*J jjK L -_L . ..j 

jf__j___U ^L j^jjjjj (_$_• t oULuj4iJI jJjUaj oUj^__JI 4jU: 

_l- <*-_Vl ___» ^j (( _JUI _L___._ ( <__ j|j__J 4l_L_ Jlj^l j___j _J| j 

JS" -_u jjji— Ijj *t*.jj ^ . l l ^JI £*^Jl I j-* <__1__>jj_JI ___■ tj jU A l:H 

J£ (_$_4 j_~t JJ3 .-SjJkJI $ cjjjjj t Jj_>Vl 4JLO ^J^IU" ... ) 

JJ^^yiLijiJl *4jJUI JIjjVI jU^l^Uk:! jl j^.nl^t-a^JLjL^U 
jU_eVI o^j_i ^ i_3jiJI ^jSU ^UJI JjUJI jUj| ^Ji 3 

oL^j^j^JI 4jUj ^ UJ ^jjG ^l 4^jVL 4<jn 4jajf ^UI 
JUI ^ljjj .4jc^>JI ^jj.j—^I UJLt*i3 Jj_4j._L^>_l2_Jlk J oj 

4_iJl J^tj^lj ijjlsT^u ( ;jj__lj^ jj_j_i ^uji a^UuiJi jjjji 


301 


^jju _,t ^Cp jiJI jL___-U t «lj_- _-Jj f jJI -J>*_1» uV? 
LJU aj« «-wU u-^J «JJ-*-. 1 <> «LiL^ a -- u - J t^ 11 

jj;"<< lj_Jjj ( _uL_- *jJ-U JL3^jJL_L__-o^L$j- 1, ^ 1 "*-' 
5 .Uj^ .M .U J U.-t 1 p.g.nn L»L_~ LLu (jj_.j__J _P*b *J-^ ^ 8 -^ 

-L-ILJI ,j;y....tl <__!_ L_'l <-->.IjJI <«*Li 4__Jl» -I 
.2__iJl ^ JjjU ^ jVl iUjJJ » I jSjJU<J CjL-jjJI ^tjiJa^UJl <jl J-u 

jjj ^ ( 3__»*!l rj u i_- f UJI «^l jJI _> oj*^ 1 i*^ 1 cr*-^ 1 

___ j- j—-" 4^j <___. i ji_L_11 _uA___ .C-Jj-__- Jjj jLtfjl -i_J _J, 
L^jJ L J- 0- ___i--t 1 Jj--Vl J- ^u :j-_ - J_Jj Jj*J JoAlu 4_-__~ 
Jj-i^b Mjj _U Jjj-JI ^JJ-*- 1 ^^J- 4 i3bj^ 

ii^JtJb jIaLjJ.1 _jj JjU-o ^Li-,- — 
^jj-j LuLa *jX.jJl o* ^^J^ 1 j__i!vL_*(jj\__Jj^j_l~1 

jU_1 -JJj-o u^' t jJ^Uai ^-L_> J_J jJJ_ U __j ^j-jJI -i> JJ 

^ < __jj1 oljL_—iJ 4£j_J1 * j_> <-$—-< t _-»—-* - * 2008 ^ LJI __j 
___; 4__jjJI ___- J^UJI *jl> j_*_ .^hjj> _»Ljj__-~ _J1 .fjJI I j-_ 
<__ c__jj1 2_J-M 6 jla (jt 'JJJ^ 200 >*- t^ 3 -^ 1 ^ (^-^ 1 ^ 
lu jjjj 480 _Jj ^ ( jjj_^ 450 _J1 ^ . _jt 400 _J! _JjVl _-L_L__J1 
Sj^--_1 i_LJl __ jJLa 4_L_jl jj_o J_oljj ._jL_\ — _ ___j 

-_t _i , jj^ 600 __* j_f _>jj__1j^ 5___jjj ,_- J*L_1 _jL_L__ 
_1_"<_0_-_JI 1j_ jLa Ij^i . jl_Ij ^jj J^U. 4jUI (__a u>-U 3< m . m j-^jI 
^ 4^ 4^j___j j^.^1 (j_- jJ-j Ijjt Ju> Ol- U L_L_jl Jj-_- _s 
^ (jjj-_J1j o-jLJI ^jj (^t ^LJI ^jJI ^j .o-lj o_i3j- ^j-i (jjj 
j_ oljLmll Porsche 4-Ljjj 4£j__ cJL- .jj^-11 j^-- 1 
_jjL_s J_ L^tj i^iJJ i-_jj_J.I (>*lj (j__Jj-JI -U--» 
j ; ) ..." jl^UJLl JjjL-o __-1j J-_ * La (j^ . L^lj^__ -»IjL_j 

j_ c_L^ (3jjL__JI ^j^- .35j_Ji o _4 i<^-1 L ^J— Jj^__>J1 (__e 


302 


jU-U ol (j ^rt^MM .^Ij ^AJ^JI j^^t j_t__ (jT ct 1 ^ 'l^L^I <___ ,_____>_, 
l>"%- «^h- ^o* 1___ c ___ ,U> i -___lj_____|j t jU_i jt 

_jl 'O^ LT^ JJl _^_U__J1 «jj_ _,f j__ L__>U ^l j_u_1j .^L\ 3 

^4^LJU*V3a^j aaJ.^j^Jtj-L*^ L^L_*___T __Jj p 3 ■ » Vl f j__ 

t^W^ (*_»_- ' (_r^ ljj___~ J__9 . Ijuk ^Uj *L_J 1_____L LU_ « j 

t*ji <■_« ^ r-^ 1 Isj-*-^ -ju*» jM- 15 3 10 cru c^ji _>_ 
jLU 15 j lO^.L^h^ljjiii^.jjjj 1000 __Jj ___J J _l ( »4__j|j___, 
I j__ (j_> ---J .jJ_>L_ai _>jjU__ _j__ j^li j_L_i*J1 aju*. 

. _yjU__JI i-j__ __J| d_i____JL a Sjn-t .j La__ t..j'_-j ___- (*JJ pj-JI 

ljj___ J___-_ V j_Uiai _*_____ jjl ^i^Ji ^ij .Jjjj^ ____j 

_^_ll__ji _.j__ ^ ^^jlJ] ^Ij jj v .a_jui d__j_i ^ tj__u_; 

L^c^l^iyiolj^.jui^ij^l^ jlj_________i j^^-^Sjij 

2008 UJi _____>__ ^____ <d_-____jl ^ L*J _>-L_J V __ljj____jl _.j__ _,t ___, 

o__i t d_--L__ ^ji <___. JUI ^lj Jlj___j c^Ujj j_> _y_L__J| oju», c___L_: 
ibiVl jL____T <_<_ ____j__L Jjj_ _____ a^UJl L_^UUj _UL_JL cjjL-^I 

.a__ai ^IjjJI ^j_JJ_JLI j__JL J-v*_ c.___ L_4 j___^_ . 4__JUI 

__.__' -_x,lj_J1 _____$_ ^j^^Sj^l ^ ^jj |___J_ L^j_-__^_l___o ___JI 

^jU^ - jlj ^" n ,VL _jL_5jjJI ^ , „Ti ^LJ ,j__T ^LJ c_«_*___ j_i 
ct- U _____ _,T - LTCM _ijj___, Ji* _dJ j <____ U_iu - j_L_Lai j_j____> 

«*----ll U_}UL_ j__ _-____. j___j ______ . _»_sL___j 1_>IU-. ... i 

,4_JUI J,jVl jL___^ (> v' j-^-->^ ^_Lil __a _JJj_, 
< Ia* l^JI a^a^ c__l£ c.>UL3 j__ ji____J,l _$j_,L-_> c_ii_- L^ 

_jl ^ o' ct-^ >i-L_ai _L_U__> L&Ja l__j! j __JI __>UU_JI h 

-UJ-___ ^-J__ j_LL_*_, JL__ tjryihJI Cj.jUaj ( 4j_uw a_Tj_____ .,.! ,j___|j 

2J^4^ ( j_o-J- iJ jii liA jii^.^jj..^ Ui-o^ u a_;j__j| d j__ 

Ulj .4-Liai -^j_jj| ^T jL____T _ijj_ _j| UU : Lj-^ |j_,T ^jJI ^ 
Ui™j__ <__ 4o_ai di;^,.^! j___ jj_l__^ ____ ^hJi __*_*_U- t __ij__ J T 
^Uj c__L U_ V _Jjjj , U*4__T jL____ i _>______: U__p- _>-3 U__j_ 
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_j _ jL_u 4___LiJI 4__JU1 _jljj-1 J>j-- - 6* J_J • L_L__l_l -__J_j 

( _L_L_JL _,*_( -JjU-l 4__j___tl _>-Jj--1 --Lu__l fJ-_ jJ_>Li_« J-__ _ty>--1 

. Iq1a bj ..^ jl^ Lo (_J_ juu |J Jj-J1 -j-~ (__a oLLajJIj 

,-Jj __1_JI j_-LU1 _«_-__ ---lj <Ji--_ J>jJ_T <-- jlj--> - 1 --^J 

L^J^U. — _,_!! cj^UUII ( 4__j___JI £_->- ____. _____ L$-^ _JJ_j 

_jJ__J 3 jjLJI _^_jj__l ^\ J_— ^ S -_L_i j_---Aj 3j-j__ ^Jj- _> 

cjIjLUI _>~ ij^ - j_ cJL- jJoliai j^ j ______ .(Carry Trades) 

j i. ■ ! _,_ LdJj^ «UsjT Ij-__^^__- __> j ^j--*--! ^J uWLJI 

J_3 j___ t (jl J_u .l__jJ-_-~ j__Li 5 t__-_JL_- _1 jJJI *__- ^ 3j___L_1 

(jl^j . _^jj__1 - j-~ -i.i ■■"> (jl j--_-l _*-._____. ___t _£*j _L__ .(j^l J_-J 
J)1j__1 _-_! CjL- V.rVij __.LIjJ_-__l ^L____1 J-3 L-Jj i n . H Igjtin 

__a_l_ £-->jl (jJjLLuaJI C. ii . .. "i - _-- L$J--I ""^ : lt^-^ __Sjv__-1 

.^jjvVI (jl^M* -.:>-__ .4jjLLJI aU*JI 

( 2008 ^ U1 -__j>. J*ISJL j___>L__I1 J_jL___ <_!__ (jl^jl c_-cl j_j 
3j1_L -.WW- JyJ_L__>j _L_i__l _lj__l (jjjJI - J^jL-__Jl *_Lf_ <_>— ^L>- 
.(O^JIjjat --L-L-L (jjJLIaJ Ij_Jl_-T - *j-u£(jrwtj CJ J_-L__l cjL___L>i 

vj ^ij-T ij^j" i.n (jL l_-j_^___-, j_r u r^x\ -_lji j_jj 

jj^-j ... 4jL$_j jJjJ 4j^ (j^jLi 4jL^ (____ : J^J j-Jj 5 _ -__- J-^-lj* 
f_J1 t Jl_ (_a ,2008 ^ LJI j^-Lu_ (> lS_>-JI c^J -j±*«_- ^W"J 
___ ____ _;lj ^u.,,11 Ij^Jj . j.j- jLi» 31 (jjj-!---!! t Ll_f 4-^-« <*Jjvj 

^JLaU (^jJU- _____ __sj_ (j_ (*^J 4j-jJlL_ V 4jT j_dI__L1 JyjL__ (^j— JJ^ 

_j,> Aij Ijlb (j-LjJI ^ _^y—- Jl jJ- >-* 

cJ^JD Jd^ O^J ll^-i- -* "- _-^J J-*JI cjr- U-L r j__ u 1 ^lj>ii ^j__l 

4JUI 4_j^L L_i m;_JI j^Ij y_j_v*Vl ^_L__aV1 .(Nouriel Roubini) 

0J__ j_Jj>s __9 l;j_t>i JL__ ___jJl ___>J J-l i3jjJ-_ CjIj1_j L4_.V JjI Jf- 
,_Ul_J1 ^>_JI 4_>j_a L_Jj J_J» : jj>1_T (-- (jJ-J (-_ jJ_L*JLI jjJJ-a 
. ( (j_D_tLl _hJjLl_- _J_JLI jU_L_.J _jIjU_1l__I _yj j-u_ 4_i___j («__-J 
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Ja <jU_J1 CiU___j_4 Ij-CjLij ^jjJI lu __lj__J| (Jj ^TomU jjj 
j__u j_L__. <>. Ij^Ljjl Ci_p- <-_U>JL j_LL__JU JjjLL^ jL^I (__J__ JL_>JI 
0 3. ' "*- Ij----t- ^J- *- j»LjI ^ U njtU *jj-^j1 Uj(<_$_1jj_i 

*Vj_4 -i-U U£ . JjjJlj 0ljV^J^JI CjIjLU C-LU jJ_»Li_Jll J_-JJ__ J __ -y* 
*Vj__ u <i'^ Jj V , U_ij1 4jjL_jl)I Jjjjl 'f*s\\\ ry> l j 1 - - 1 u j»-- ^ „ , 
(4^1 .ajjWI 4jJLc.jJ3.Vl Sj~l____» - rJ _Sj___d1 (-^ljj^.^ uij? _<______U 

(jj 4jLo 4jjit < ^. fl ,}Lj__ U-j jJLI La>j___I <__]! ^jIjjJI _dl_ ___l_. 
i> u (j* pJ *j--_»JI t>o tj-oLo juu (J -____1jjJI _.j___ Jv*la .4__jULI 

.4_ujJ_»J| 4_4j_M ^jut^ j_L___J1 -ja 

SjljiJ^t^^OOS^UlLjL^^^UI^lt^jJl t jL^_V1 u ] 

1987j 1929 ,_lj__Vl <J_ JUJi ______ lu_U .^Ul 4j^j jL^jjl J£ 

JUSJl 4»L_JI _3j___JI <>__ 4jjl*jI1 __L«-JI oLj-kaJI . 2000 j 

;Uglo u j__pU____V1 J L___| JA\ -_pL-____.VI C_LjJ__J| A <u_j 

^>L^U«j j__-1j__> _>* (C-JUI <Ja jjj_j U ^^AJ (--bU ,___ 

Ujj < UI_S____J -_LJ ^jru <___ ___af CjUjjlSiTl d j___i> J£ p -' ,5 

I ju_ - (homo oeconomicus) ^jU____V1 u l ___VL_ .-__* J-LL V 

^j^h» 4jI -_jj___j| 4_o______aVi _jU_ji _>_. _>____ ^jji ^jUI u i 

L__»_-__3 <—_ j-*-a-_ V Jjliw ^ iSLt^ jjU - 1_U_____j LjUaJjal 1 a j * 
U L — __u>J1 ___3 j__.j_ (<J j_cl ,__. 4__>_-_! _>___" 4_! <2l_*_i . j $ U , | ju j,j 

j_-L___« ( Sj_iiJ|j £_j_>JI j__.L____ .-Mcr) _ ; ^ i .^-... yi ^UjjUI ___a 

OJ-^1 (*^=*J U l ^Jj ,3 JLt» V tL ^jJ3 j^il ^jl^ . j-C jJlj i_9jiJ| 

.SjJ.1 jJSSjJLI JUI Jlj^l^ 

I ^ T , « Vjli . ^ jUajja I j U J j I JS U^ ^jU^J^Jl^ljLJIjjijJ^JIjl 

.(Roaring Twenties) «^Udl oljJujJUln 4_JLk __:L_* U ,j_____JI 
«t-tUI jL___aVL __________ 4___L_»^ 

_UU_ o_l_: U c(New Economy) jl-jj-^JI jL._c_.VI _JU_ u _J U tf VjJ 3 
U j__JI oL_o«___i _,__.! j! ^c_jj_uV1 -_)L___j^j L^jJjj___J1 jj__ jUjjl ______ 

!___» VjJj ^j^ jL^_| J| 2000 ^UI ,Js JT ^jJI jUjjVI I ju* ^oj^^I 
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_j_i_*._| _J IjiuJI <__ ^JoLaJLt (J^jLi— . j jl 4~n . . _M __-jL__ijs _______ t U £___>J1 

___J1 (JJ--J1 0-U - ^—jI n" miU Jjj- J-1 J-*---1 _7~ J-J1 ^t__»J1 JJ*_ J1 1_LJ_) 

jLi__j jL_ ___________ £____>J| <jj .4jjL$JI __Ji <_#1 'u----' ------ -"I _j-£ 

l_Uj _^L__a- (j-aj <__1 _j (_^>*__iVI ^jj— u ill 1 j--> _>_W-_-t_- _yij ( _jj>4____U 

<__i-J,1 __>_ v^JU (*- — _____■_' L^l_Aj_i jj_*j ___Jl ^L__jt 4_^l__yi -jLcjj — -JJ 

. L_j3___j __Lc _J_L-Jl jL__-!>_t 3jJ_S _* «-r^tjJ 

___i ^j. »Vl jLt «I j_-t_ _£_w £__ — _Jl ____ jnt-i"i 1-4_L_ i3j — i__J1 L»t 

j__ (j_____Jl (jja Jl_JjUI 4jIjj __- J.^>L_VI JjI — __j |ju3 __-*_j ( £__-__ j - 1 

JjJUl 4__L j __, . JLjJ-j- J---C- J---il (j__j (4__jL_<ij jl — <-_.j-'l 2 *___£_ 

0 ju» jt l-L_ JU_L_I 

jLdoj _1 _>j___j £ ^___if ^__ i^f_Jb- jj-lsLj — - - j.L_M _jljJI j_J L^____l 

(j_a jj".< ___* ^__> (jjjJ! tlj__l ___Jjt <4_3jm_- 4_____j L_L_j_j Lx_> i( _j_L.jJLl 
( L___l (j— u_Lu_Jl l__ Jji i__J 5j__ _ 11 ___ L_ _*_>} * __Jj_> (jjj_____jc jl_i_- _/l 
jL-jj VL ^-i^Jll _, _.Lu_JI j _ U 0; j____-L_II ^LjI lj>fl--j jt uj-^ 

( *4__Vl lj>-_J jt __Jl -IjJ--*! (jja IjLj>> (jnmrtll » j_* £_jGj - (_?jL_____ I 
(__icj - J__t_ _)__ _£__L__j1 JjloI j" 1 ii L_jLi _ui jl jjjuaoj (j_J— 1 t4_____tll 

L_jL__1 s_L_j1 __)l _;jjj ^ — _- _1 _____ l____J1 ^--jl jl jLlJI j- 1 
f--V_c)I( (J____-3j3 _Lu___- VI (_d <j jU ,-i iL-l 4^ ^j-j L> ^1 ^jjj 4_it 

.SUI (____ L^-jj-jju (_-_JI (j_____U1 ^_u__ __ic __LL_jM JJjuM 

juj_a j i ■ Lflj_j__ . 4_i L__ J_" jl_t__l ___ l__j u_u 4_L_ (L_3j_-JI La! 

UjJcj i^LaJj^l ____ i-.Uimi J_3 4_JUI JjljJ -"1 jU — miT jL j — __jJI (j-JJ j-« 
4-cl nnll _j_a e-lj^JI l_»j __J t^>.Ljt __L_i JLm_wI j^ pj-JI ^ njj^ ^J^J 

I ^ - Lijj t lj__T (j-gjJj Ijj -t ij__jJ1j -^tjjJI <__4~ ___ jL-b-j.*! -tjju-ujj 

i j_x*_jJ1 ^JU L-lljUi^l J-^J1 (jr^ _3-° 4_-__J _,_- ^--Ll i__3jjJI JjJe-J 
4^>L_C.jLJ| 4___L__*J1 Jj_5___J ^n.^JI _)-__4 __J__Jlj _>-LJI J-*j j-J-—- 

j_i__ (_v__UJI __3 j__jJI L__ (4___>ljJI 4_JLL1 ^jS?! ___ij ._-j_-j jj-ja _-Jl 

. jjjljj jL*_J L_ej_t__wO jl — ^jl L<_L_- L-Uij i2008 ^LaJ I (j-a j^AJu lm (j_o 

t jL_-_; _--1 _-_-__* J^ _v» (c^JljAi jjj-v_i — --il siHb! 
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3>i*J"» . JL (^j jJ___ ^f Lfci_J _,j_o _l<o V (___Jl _-_-Lt1 (j-- _-_». 

<j] * ^ir- 5 ^'jJ-" 1 J-J-~- L_>j (_t-JI (^ljj-U SLeJJI _)j^-jj l_J,1 Jjl_- 

Lj-JI 4jL$_J| (. , <iif i<jL__Vl <_____! ___3 i l — J__j ^ojUr J^-Ll oL_»jjJ1 
^L_it_VI J-_s1j- Jl-J f*4_*Vl jL__jL_S . _b__4 (5_L____|| jL*_jl L$Jt Jjjj 
jL_ojVI (jl J_u . (_JjL____aVl £__>jJI 4_L_4J 4__J1 ( jjj-» { 'n i n U , 

|j__ (jl . __L_t1 ^jjJI _>_. ^jSLj 2>-l>-V1 olj* inTl ^ jl i^l<iV| ^_. _jjjl 
.SUKJI __i« J<j LJj__>- _j_r jL_ojV1 
t__i*JI IojjJj *UL___>.V t7 _Jl _jl__JL jL*_V1 _,__ L-bj!-_ t j___JI 1 :_$]_, 

jj- 'JIjjV j___4 __ II 4_>.L>J1 (j__fll __£> iSLsti * jl _o__tVl w . .■ J <L__o! 

Lrl) Jt! — JjljrJ' J-_"> - 4jij__>Jl j — _j i4___I1 _j — « *__ — ij £_-_JJ iiiJL>.^ 

( jLi^^l 4_^j <^__. -J*j£jJI _-— _- j_L_JI <__jJ_JI ^ L_j_~j _J ( 4___-j__>J1 

jJI ( j__Lll ,ji JL-l, . jl j-_____V1 Ort-tj J_L_JI _iij__JI LbJ->.j 

«2_M--Vl OljJ_-JI ___ jQ_J__ (5 jJI (jj-L>Jl _>£. 4jL_Jj (jt 4jiJ___Jl ____ (j-lJJ 

t__L — _uV oljLLLI oLLo _) ^ t ^ V) _)| L^jjLc ^j-*- j___ -5 1*^*-^ L__- p , 
__}jj_J1 (jt I j_l>- ^_L_ L$_V 4__L_JI J1 j_oVl ijj__ ■ ■ ^ jl_J 1l__jL__1I 

___JI __J_J 4_JJ *| Jl___f JjJj <_ U_Lo 3\ L__J JJLJJJ J_Uj_JI I ju_ jUtjl _>_. 

oL_jj___*J1 4jL$j ^ (jJ,L_J1 jL_____V1 L$J <j_3j_u e--l ^*j^l 6^! ^ 

_l_c t | d l^r, ,„ ^1 l__J___JI (jW 4jIjj ^ L^Vj .oLiji>LJ1 ^ 3 

' Ujl^ - l> 'J-JJ^ (jj-^ 1 — i- r "J_-_il C_--jJ1 ^JL-J (j__ ljj_3jj__ 

jL_vf (j_? Lo ^ljJI ^J. Ja-JI j___L (jhJj_>l_iJI ^(j^MJLl Jj>4- l ________ 

^JjjJI (jl __J- 4_LlJ1 <_jTv>J| (jj .CjLI _a_*JI _ j_4 4_)Ju SJLj-TT 4jIjJ ^ L_ 

*i-Jjj_>JI 4_Ujl f.\ ; *n , u La .4L_ti1 (jjajJI Jj-_- ^r- (jJ-LjJI -_3j___a (j j<~ ■ .. 

. Ijul jLjjLJI ^ L4J JjiL- V oL5___L- __J| J__)j ^L_JI jjjjJI (jLa 
_-j l-->.i-U jjj_} jIjjU i-jU__> 

' >-*-' jW^ WjjJ (jwaJ 4_L 4__J1 J^ij^lj J_*j_usj l-J^j^lLjL i ^j..^ 

_jL_T j_i_ . jju L_m_i iMjjyjh JLa L*__j , i__jL__11 _L_jL J___lI1 I il^- ^ji 

-JJ- er^J * Ji — jJL ^ --3 J---- (jr- *«t5--*-4 cr— - £-__>jJ')> 
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o_x±l£ ^^icr jujj u ^ a^>*Vi bjla^i cjL^i ^jJi 

aI^J . jiJ.! IX* uj^i^' o^^3 • **j^ ^J^ tr-^ 1 ^ 
i^j^ ^ jjjjUJt >^ £ryLI J* 1 SjlcUJLj ^jUaittl lLLUI t^i 
jj* U < jSJj -3^U! ^ajLuai <_aL_^j 4jjL_. ,>jj_ j* L> 
jrt-bt ^j Ja _-j_j_ aj,---^ jl uUVl ^ tjiH _-U1 

^Sjjj-.jU- 200 .^^^(^^ 
j__JL ^jjl* __j__J . j L__JI I j& jl>s j*j S^UI 1_- 

cnyJjJI ^J^ ' J^r-' 12 _*jL_J,I . _>.Vl 

j_JjU J_C *JJJ--> 1^1 --.1 >-> C^JJJ^ 1 CH^ 1 LH^JJ CT^J-^ 

oUji^j Jjj *U_,jj 4 j^jUi I j_ ^ <_-j-=^j . jjjjJI 4_i__ Jj- 1 
jl_j . L_ju_G Jul ptl* Jl^Ij J£ f j— c ^pJI cjtj_JJl j_ jjjJia____> 
( 4LiJ1 __ ^ UjjnT, 2_ajJH ,UU^JI j- j>_-^ er-- J-^ 
jU_ j! jjn.Vj 1jj_ . L---T -L-jjj JuLHI touj ji Jj_ ^ ^t 
10 jT 9 jt 8 jjLo L_L__1 J*---j lSj-^ Sj^ -L^jjjJI - 
*^i__ j* Lh- 5 J 1 ^ t^J- 1 '"^ ^ — L-jjJ L^J-" ■ ^ 5 J^ 

1j j_.L jt <cj>J- jL JU-t (--- cr- l^- ^ 
^Ijj j! Jai l_j .^n jt ^ V _>Lj_>J_ ^IjJj ^ jL-LjJI 

jU__VI j^ JJ _L__ jSLj fJ < _A j_ . ULLi- er-J^ ^jUj-JI j-JWI 

. j^l^Lo jjtli ^^Lj jrtJjj ^ jLiVI i UU^ jUci 
icUJI ^Ui ^ j^Jj-. ^JJ ^ji» 3/LLJI ^uU^t 3jLia~J,l ' - .U-, ..lj 
Tegel JJLu jLW j* ^ji^JI C LL>JI ^>j .^jjJ! ^U^» j^ Sjm^UJ! 

^X ^JI WS^j J^j^ J2JJ jjUI JJI oljUJt c^U^! 
jjj^ >jjj ^(Thomas de Maiziere) jjjj-« l5 j o-^J 3 UjUijjl ^ jt£j 
j^c^^-^WlsU Ji J^3jL_,!i^Jl! ijlS Uj.SjUJ^il^ 
(Frank-Walter Steinmeier) jjL ^ jI " m. j-^JLa oLIjjs S^jUJ! j— jjj 

^ jU JL3 LiJj^Ui j^J C^l JJ^^ 1 ^Jj4i^ JdJJJ 

^jol^ cjUUj>I LiJjLi. jl3 jl^ tiu* i jki^lj ^ ^jJI olJ j 3j-tfL 
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4Jjj-- <__ii jjljJI ^ cjL__L__«, ^_-> £l>__l ot Jl*jj .^jJlSI jlSJJI 

Lr^ S— ^ 'OC^ S^hLUJI J__l__ 4lL~j _ J>i1jI" J_>lj i( jjj 
(jjj|__JI _^j___u 4__u1 jj _____ i ni^lllj 3 l_0_JI 4__L-JI jJLa d a 

-^JjJ u>L,UJ1 (jj^jJU <4__j___JI ^Lo. _____ ^j_! _$JJI 
CjLcI — ^ 4_JU1 3 jljj __-]___« b__ ^ ~_. l .^1 1 c_jL<. L_jj_j 
ujj^>_jj 4JUVl 4^j£L»J1 ,^L. ( 4__JJ1 _1_ ^ 3 j_i_, 

Lr— ~ jL^I ^ j___^L--_ 4JU1 j ^jUJI tf J—JJJJ *j l A-,,.t l 

: jLz_.yi j^ „1^1 _jj_*3j . l^l_l__ ,______j|j sjl__.IjJI \...u 

jjjj>.Vli Sjjj, jUU 470 S jjj, jUU 450 ^Hjjj, jUU 400 

cv vj— - jL__.yi <lj__. L$ji^ ^jJI u ,,,l,„ii (j;jjai jj3. __. 

_jL_i1 <j-v_i ^ miT olnt l j-__J_) ijj^aj 3J1 — ^j .L_a_,t <j,j<J _jf 4l__iJ| oljt 
Wi_*i1 SJ_JI ^ _l_^| (jS^^J (£ S|jJ| ^._L_jj_Jl ^ydaiUJlj 
j-Lil jl _L__4J ^ J f_k. ___ ; _j| ,V -_ JJ t /,< _ ___i _.jJL/___U 4__1 uJI A-Ui 

La i^.nn') oL___,j\U ajuk __--_. Jj V . Jjj^UI CjI , „ , „j_c 4JI £-U>J _£jjl 
_jj__ l____j.4_J1 4_*-L_*J1 ^l^^k ^jJl £_Li1 jljL_Lu -__ L^Jo 1 ^ 

- Lf * • JJJ-^ jLJ^ 500 r^jjj-^JI j_Lil ^LULI ijl^ <_J_ J<j_^ 
.£_U__Al Ljjj^ LLoj j_Li1 Ij^J _j\j ( JJJ; j ojAh 

ur^ 3— L— - 4_*j_»JI _jj_a .Jaija JL_-|j £j______.I JMJ- (_-3j 

jL__VL c_____ ^jJI 4^jVl (jL[ _JL>- L_j . jrt_H-Jj_-_JI _ m ,„i r t i 

^_! _>j_3 ,L_j1 'cA^ 1 j—i^ 1 ' .jl „,<ll 4_L_i_w jLj (—JLLJI 

q] ___ t-^j-ij tt j-yu L^i^-L-jjtl Jl Lt cjjjjj j__H ^jj.- (( _4>>J1 

IjjIj ^.jJI Cj-Llil ^j ^ljj ^ *j> ^ o^j^JI jL< jjUb 

^j_ji t_-3ijji jjjj vt ___j ic v>n ^ ^-jj^ L^ki jj_____ji ^ 

^•JJtiWaW— — ^ ^Lt— '^jU_JJ ^_1 JjiaLJ! 4___i_ J_^eJijjL_JI 
C^-4L__t,1 (___ ^Lj^l jjjjj (j__ -_3jU__LI j____ ^jl 4ls_iJI oJLi CjL__ ; 1 
*^_«— — T 1 cr— <i__kJI Jj^ (^ 4JUVl ^jL—LI _j_,j___jj . 1_^_1 

^L_L) oW « *-*-!>_■ ( _>_1 jJI j^p-jJI _>_i1 j_i BayernLB jli^ 

J---_jJI _j! _Ljj .4^j_»J| 3-LcUuil ___ Jj_,_>JLj (jJ-*>* SLpJI Jl-^_-_ 
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ji ^lWb Cu-A>**l 0 K J .^Ut f Uadl jL^ ^ 

^ .(Citygroup) vJ> o* 5 -" u^j- J^ lV s^h^-JI l*51i 
Uj^ij (Royal Bank of Scotland) jj>4jj__ _^ Jejj ^ 

. 20$ jji ia-» u l_:>vi 

^ .\\\ cJ_X. *jj» jL_)M ASc^ J>U o-^J? 

^!_>JI ___- 0' (- ^Ul ~^jH SjL-I W 

,4J> jj- V j-1 I^J .^A-x_VI SL^Jt J~_-_ J*t ^ 1_W11 tM» 

. l_- ^ >-__J *_,.>_. c_- ^l__ji *-__-* 

J_~^ Jjl~ j__ jJ_iJl ^ -J^ ^ UVl ^ 1 -^ 1 
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4 -r\,n« <_____ J-_^__! 

^LU! <____ iL__JUJ1 Jjp^jdl __li c_____JI 

__L_ (jjl.^j £-j j-l J 1 -*--' I— ^ < Ji^ 1 
4-lc l__jL*_lU ______ jil! (____ JujJ V Jj_>o 

- 1 jjI «ulii (jjj____i_j V j-jcoj ___ ^jLs 

__1 jJp ^-Jl LS-ijP o^*» 3j-a_— Jl o j & 

i ^irt" (jl 0^*J J^ ^ ^^U-J-—- 5_jj_L<_t-vl 
.«4jjJu>. 4j._I __)L}L__-1 ___] 

jL__*_j M i jJl 
__ j___iJ_ _j L_J ( (jjijjjj I ) 
.(2007 ^tJSLj^o^l ^jll 

1 « n i_JUI 4_*j Vl ____*_>_ JL__J 

J^J_ <__]! j___!/__3 .j_____Vl 

(j» 6! — __j_S _____ c. — 4rtll-fn.il d_____l_ 

j — __j ___J1 2j2l\ o__£.L__> j _J ;________]! 

_>j_i_JL_ .(j_a — «_) __J| l^i>>>^ __l — __J| aJJh 

^Uj_wVI j_ — __JI (____! ___ _£___|jj( 


5_-UJl 0 ___ a l s _a ___!„ 
j^- _>iL_G ___ Jjp-JI 
j—^L . j ;J-L__II 

.-___. __^_l _JJj L_ J_UI 

;jjjjl __j1 _l _3__U jjjl 

.__U 5 T ,______!, j_JI J__, 

-W^H. 6-^— 1 1 ' 

JS^^L__j_i 
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^lj^L *Li_Vl j__j (-__» - J__>lj-- Jblj- ,— _) aUol ^ya (ji____ljJlj 
^ J j___!l j-j-tjj .J__tj-_ j-*_ L _L___jJ1 i-J-JI jJL-_5 ^U___t >L 
jyClMj ^jJI ((J _oj___-J! 4> Jt7 k * jl>_Vl ___ljl_- . td^i! ^ 3-— 51 
^La ^K^ Ijjljjlj JL_J11 Jlj___f Oj^ bj^ 1 .M^ISjjiJlj JUI 
Uj cj_0_-JI 1 (-_ ^ y>\ j U" 'j- 1 -* (^ 3 

j_____1 _L__jt _y> jj-jJI £- jJI I j*- ■_- tj^J . 3 „^ -V 

_-!_- jij-l- , 1 1 4 < n :_J-_lj SjU-jj i^l . Ujlnr UL__j1 CjIjL_j_I1 

,3 j-uS --'ly ■■■ -ii- .(^jiJI J^oJI {y* jjh-VI 4____-. <(-4^Lij' 

cjL^jJI j . U^ ^jjj^I jU_ _ I Jjj J£ L^L__*_1 dl^lj^ ______ 

, Luajt 4j.^jj *Vl 3j_j_ll! 

^^u^jUJItjr^ljJLI o— * j^_><^jJt r l ^l j 

-__La-L UJL^ 1 U^^ur^t ajybUjJltjjJJ^^-^WJ 1 t^^J^ 1 
*f**L*£. <j^j-l_-l-. 4__--L>Jl1 J*l :jr* _)J----^ <*&l * Wi^J j^ 1 ^ (^^ 1 
oljj->(jIc--5-- V .Ua^.WaljJ^olj^JLa^^jJ USU_ J^J(j--J 

...tl jL-__ai _y» (jjjbjj ^jjjJI LnjjWljJLI j_-c ^L___J! JjaJI - 

ry> t^JjLUl _y» j-*-- <<U^\ >UU . 1 , 1 1 J>U- _y« ljjj_- (C^jjj j! J>JJ 

J>U _ya '^J jiMW ".-I ^jJ jl^jj _ (jj jJI (j_-£j-_-_J J}-_ 
(jjaj ( ___-l__U (__--lj c_4j!jjJ! ^ _ ""^ - (jjjj_*_ _-t-j— i *L_,jj 
^Lc (jjMny lj*-bj 't*^ 1 ^ C^""" ^ 1j--__-l «tUijit J>U- 

l-j-oU ___) j__lj__Jl »_-&. j— ~ J-l fJUJ1 jl jUI _>c U- 1 --- 
SjU- t-iUJI jU^VL ^l ^jVl ^Jbl J-J :>3J! 

j ^ A.t l (jj-SJI jja CjLIjj^UJI ^-IjooJ iljLijjJliAJl 

1 1929 ^UTI Ij-^Oj ji 

pj j At l (John Kenneth Galbraith) *Jj_jj_JU ji/ <jj* r * 
Jjt ^j_i^ (jl-Tj . 2l_j_Lj-4VI 5j_*_JLI cjL^jJI .L___jj > 3___<UJ 
5l__JjjJ! r b1 j-U ^ jl^ __L_ ^jjjLl jl _-^L_a . fr L___jjJ1 . 
«5j__jJ1 ^*!*-» 1—4-^ (j-* *«-___! I j— ^ j--^J - -D^J- 41 *"Uj- l-- 
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oljj — ut _><-<_>■ l__j — iT 4_T J juk __JI <__. __T .of Innocent Fraud 

ojoJI _>__ L-s i_^JT j_s _,l£j, . Fortunc 0 , v,a V l 3 1— 1 1 j|j___J 
r.n . nr ^tiUj^l 4j|ju4_j__^(jl_;^jJ|j 1929 r _*Jl ^ ^jul _; j__J| 
(The Great Crash) « ^jjSJI J L*__'U pj_-_JLI 4_dj__s ._-JLLlJ1 > i . 

_-Jj C__L_ <__J1 j-^LajJI _>£. C-J JLadJ _____=_____ _>__,__ j ____U a ~ 

UjS jjj 4_jl£JI ______ T (_____■! J»| jjJI ^^IA jjl*jj . a^j Vl M I- 

^xbjJlj *(__ij____,l |»UaJJI 2 — JlLAaj t 4_Jjj_>JI 4jjL_J.I ^^j t< « ,„VLi 

.<___Lj j _,_M lSjLjOJI oLh^ *J ' ?»irt"l _$jJ1 ^jjJLl 
" '""•'d'" * .«(j-ajU! J_-jJI ^jjjJ S^bj» :j--T L^ -.ujjJLc. j^jjj 
JjusljJj . L^-__ _ul _yi £Jj_____jJ| <__)j 4_jl_Jl £VjL_l <__) (dj Ja_ 443.J _j_ij 

__i__ pL_£| .1929 j»l*JI ^Js <|j-L_ sL^^L-^JjJSji 4JaL»J r, ^ .«A 

j_ — __j JjVjJI _>_J ( 4_L»_s_ 4jjL^l>-J cjLLj jlvjj V LL». , Ja ^_t_ 
*5U1 ^ 30 _,___ <jj_^______ lj-K <> 4_UI ,__> 5 ,jt 

_,__ ( _,jL_J1 ^ l___,_«JU jjjj-JI lj-*__L_ *L__jJj£Uj (...). ^LUIJi-jJI 

(jLajjj Jlj_a _M _yo S j_u^ jjjLSjo jU°}",»I :^HJ_-Lt_) Ljj_j_s > l .>-"a VI 

_jril-L_II Mf_ j^ijj ^j^jULi jT 4JU_J1 £_L__JI __L_ J l_^Vl ^> jyj^ 

4_l_*J1 CjLL_J1 4_lAj (jT j__ 4___^}U jJl>u L^j—Il j^_Mj • J-s-lj ot 

iS jJl tlW— Jl t^jJL" 1 b-k 0 4_jlsji £_l_ji __j__ jju_vi (___ 

. 1929 j»L*JI (jjo jJJJ-H ^jL^j ___ 4___-jj_J1 _____ pj^ 
jL^il _jl UjLU 4_*j_j 0 rtlV"i .. M (jf cj-*JJ |3*J tti.Jj-JLc JjJ-^Ii (jjaj 
• jJa^JI OjUr £jLj ( 4 — uiAj (^yJji p r.irtiU ^jcjjjtll (^3 tj>i) 4__u3jjjJ| 

uj (-L^jiLl ,3j_> ^jjjuJLI cjI j Jj_-jJI (_jL_j__! (jjs j-*i_ij) ^L_c.Vl_ 

j!_ct ij_i<; lj_" t j__:l t jj___L , _?> (jU ^LULj .^i jj_ ^ jj^i r uii ^ 

r<^___)l_*__ 4__j£) J->.lj_u L_a__ L__t__j j^-Vl _jl j .^j|jj_ J_i|jjj d__j 

-JJ jj (jj. j , „-, « i jLj^L JSL ^Ujj ^Li_.^l u-s—LSj 
' ?ii^"n 1_L____I _jj . 1 _;jL_____ , I J_L__J| 4j____JL 4_ij_-j ^_L_^VjuI 
__L?j___JI _ _L_j jjj-L dnLiLJI ^ (t L_c, Vlj J j-__Jl o^> jujl__JI _,jL-J^ 
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-__W-»jlt _l^_t 

_L_____i , _ t ! I sa o\ 3*3 t^J *fcu-^J 

^LI» : }_--_ 6j>JU < *M'^JJ -«*J_H» O- 4 ' " J O^^'» 

.«1929 r UI tj____-oi 
___, .llo^I <l_!I j-_-_) it i^L>^-=- 1,,^ , 1, <_^_j_U o^b-^ <_»i 

L^L__? c -**XI_i jL-_-_-tf L- . L^cJ 4__-iL_n *__bL__S'_M o 1 -^ 
f jJI ^ .tj-AUt JL. r L^.Vt ^j^ = >JJl c> ^ o-JJh^ 
^L^JL 3LSu^Vt *__--*-Ul __>LVjJ1 Jj^l ^ «j^UJl 
a I . |ju_ __J} ____>t • L-Lc CryU3 JJi Jj-~-JI ^jjj- 4j -_----3t lS-JI 

j^lj ^Li-. 6 -! ^ _ : ^ l J^ c> ^J^-- ^ 
^ _>_£.! «a^j^^l Sjl^I oL^jJI ol£_--- ^ ______ ~UI <_--> 

_|y>_ _ Li*. ^U? <__J-j .l^^ll oL__ J> Jl ^ "aJjljjUl ^S/I lJ^I 

,_-..< .*..\\ S_,L_j pLi-- 5 - L> >4n|-Vll ULl>V! <___-_J! jro -riW" 1 
___> JLjju L«_t_. jJ_P Ci li * • C^M> 'j^ 1 

(Klaus J< o-j^ ur-- o^- 1 'j-^ O-ri^ 1 -^^---^ 1 Ol 

jUi ip> . 2008 r Ul <___. ^l^ j--* t^ 1 Zumwinkel) 
^jj 0 l^j . rJ _JI -_L!_ ^c.j^ 0— * ^ 1 — ^ 1 — ^ -~ J^- 1 V^ 
r >L__J! 6^J ^l cjbj^! ^jJ o-K .4____*L ^L___.^-~t 
_^-LJI -___.LJl jl jJI vW c*- 1 ^> Uj -- ^J^ 1 (*-*- J l >^- : 
(Margrit p^U"" ^> OjJj* =M_-~ > ^ 
^ 4lu_ -^ljj .4__ > _--JI JUj ^ -jl^ U*«j .Lichtinghagen) 

( (ZDF) ^U^I oj-^-- 1 -- 1 0-* ^ ^J^ 1 1> ^ 1 ^ 1 -^-^ 1 

ju_.l ^Ij J^ 1 c^^j JP^ 1 ? u1 6- jj-^ 3 

____. d-J ji>uaJI J^J U^ f '- , JL*-" 5 - 1 J^J ^ >^ 

,"__,I_JL .jSUaiu-jj a-J^ -C^ 1 ^ 1 —^ l^I 
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_S jJI iCjl jJL t J>.jJ1 1 j_A 1 JJJJ _)J-lU 4jJj___J1 jjI JJ ^j-C 4jL p j 

l*>»- VjH* tLaLc ____-_, 4jjLcj _£_!>» __Lc 4_5>La_- 4fij__j jL_ 

__]] Jjjlj 4_tf fvcjj l_jI — ___■ l_1L_A 4j__ojj (jjb — ____i-_-J (__Jj 4jJjJ (j_o 

jls ;McKinsey ^ 1 jjjw JjI_^JI <_,_* J_ic ^ jJI . J^jJI (j£j 

Postbank u3j .^a <____ SjIj^I ^r"j ^LlVl jy>±J1 5 j ^ u^tp 

I jjl^jJ '*^>i Sjl jI (jjJLst.4 __a 1j___lc (jlSj <4jjULV| fj_-l_J1 4_j_i, _,_i_j 

J>-jJ1 _]-Cj . ^_^L_-Jlj 4___L___JL 4_LlLs Cj>L__> 4J C*_l_> Li_> .jJjjLSjTj 

frL_JJ jjjn 4__J_3 j_$ — _ul _L__> 4j jL_i SL_-j -JLajJIj Ja.Tl _>_. J cL__Jl _Jj-u 

. 4j1c ^jJau-aJl 

_>____ oLcl uu u v-mi_v _JJU3 (_-_-_■ 1( j^l ^_>II L— -A J Jj-VI I JLA _> <l 

4jjLL>JI 0__u_L*jJ1 c___Lj j___ojjij ^»J_-JJ 4_Jj_<a (___) j-L_Jl f.Lc J^l jnn-r a 

_jj--Jjl '4jI j l_—9jJ1 _-_ i^ljj ■ J <m A-jj J>la 4jj^j_aJI __u__aj _£jl >J_'I 

(jj i"m rtj c_olj_-_JI i_ujS_4j 4__j_iJ1 jl_$_-.j ^LaJ I e.LcjV1 ,_____> jjo (j_~ (jj^^i-T 

(3jL1_J| <____ J-SljJI J-C-J-wjj _j___«j (jj — 1 ____ 4_sM-4-JI -Uj-JI 4_ij il> j___ 

. j->J_ij___JI 3j\_^tj ^^L-O _M Ijjj-C _j j o -kJ, 1 »: _j_4 JjLua L*_> 1( j>L*jjVl 
CaJ 4jjjj^,_--H 4___>J,l_i 10 j_* J_utx__JI 4_lLj_C. __1c (jLc Jj 6 _)LL_'1 <j^J 

J < ' jrto jj £j>-~ 0>-_>---'' t_r- c - 0>^>---^ ---^ J- L-S . L_~ Ljj j__-L_jJI 

(__JI (jjJJ 1 4j____Ll__j ^j-j -I \ Luj-a ojL l-i (___S tfjL__3lj 3j-i^I_Jl (___S 4Jj_la ^jja 

i^Jj-l t-_j1_l_wVl j5 J — A ^jnl-^-. L-ic.J - 4jI jjcj t_(j <L*j) ^jj^--"M (-J--5J 

(j_i_Uj <■ / <--> f -a (jja 4_JL___i_il ; LiLc 64 j-uj-JI (j-a jJLJI ( J_wjJI i__JLJ1 j*j-J1 
.^j__JjJI *j!j1 _)--l-fcJ. 4j__oLjj (j_«j i__jj_Jl 4_Tj_l_i 

(j! I Jul jjtrd (<J_1 . ^LL^I *-Jll=tjJJ 4jj__ -L>.j J_jJL>JI 1 JlA -___i L_l Jl-J 

q\ \ JLA __J1 L__-bf , jJ_S__UI 1 j-A (__J1 4_3>UjJI CjL.?^; __JI 5jL_4 _-_-! jJLrt_l 

-JaljjJI (____. U_. . 4laL__i — __l ^_s (jj-L__ V Lftjjj >\_>.j j-_uu _)-_" J*C ij^^jj 

S4jj>_-JI < t a (j_c 4jjjj jjl^ ej->- ^L_i_-.l (__J__ J>>Jl I j-A Oj_L>.f ^-lll 
jLZLcVI (4_3>L___ 4-y-j_L>. 4£j_i (__II jjf jL_ (_;jJ1 < J-wjJ1 1 j-A -____ujj (jLSl 
0-4>-jJ ij_^ — 4jvL 1 JL>J1 l__jL_T La^J Sjjj L_JI _}J— - 4jL 
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_-____■ i y I >__t__l 

ij--4 J_*-jJ1 (jl j)J * ^ ^ H Jl_l_C.I -1 . 4_l-_j J^ *h n ojj __J1 ^LgjV1 -__jL__j1 

^cJ ^ilui>j 4-lL*c i ^ jf>J_J I ^Sj-j^j 3j I j| ^nl"*- 1, Lujjjj J-_-_j _jl_i I <t i_*>- 
jLa i jujj>JI ^Lgj^l I_l_j _j_!ij_. .-LijllSn __j__j__iJ1 ^_jjLj ___) JjIs L^J (j*iuj 

1 j_____u_>_) J_3 ^J_x____. _f I _>aVl L-.--J-. .lu _j-__JLJJ ^j__JtJ1 _j-}______J. I ,j--_-J 

-_U-SJ tU__jf ( j^L=_____II (_>__ «J _-ltJ Sjl_i^fl __>_. L*__ #.L___ct _>--JtJ — -C 

, 4__j_-_JL) 4_l_-L>J| oL->j_U_U _yj Luaju l_jj-__-j iS- 1 -' l-SjJ-JI J_F*-- 

_ys i_y_L_JJ C-j-Ojjlj J J_ OjL_» _j___J__-iJ|j _-d L_U (_j| _jLfl (£_£l1jJI __. — _Jj 

j-J-La C-_3j __j_ _gf iC_3jJ1 __] — !j _____) ( 2007 ^LjJI _ys j_±_i — __JJ ___3 i Jj_J 

4.7 I _;** C-jlL ^_ , ,.SM CjljLp- _j_4 4_l*__T _j____t_3jjj j £j j i__j1jJu — mjL! 

* -^i?-^' ^J — -- O^-Aj ^"'^ L^jIc. Jj__c_. Jl3 jlii CjIjI — J-»- ^JJJ. _JJ — -lL_ 
I_Ll_J3 i4jjUlVl 4 . aj_L>Jl C-Cj- ._. |-IjI 4 < i *r-i j i ^lJI 5 n n i f< ^LajI J-_j_o_S 

j_£jj__> L-_L__.L__l> _,_lJI jj_».j_J _y_.it 1 j_>. _^_>j__j LijjLa . J__ii__-jjj £-1 — >jy 

<j_-_.L_u ___J1 C___j___Jl ___5 _^l i4_uaL>JI -Lij-JI __J-_j__L ___- _jjJj«iL*JI -A-j-JI 

£JjJ___J1 I _____ 4_J__1_V ______ J , L4JL4-C JJ_vl _-_■_-> Jj"_>- (j_4 4_C4J_C_>J1 ^JM-JI 

JSlliijojjJ JjJ___. I_cL_uj1 — 1j_j__»_4 LcLaJjl JLjj-JI 5__j__j |*4_j/I j_*--_ J_* — uj 
4j _J M_)L_) ^o_tj-9 1_i_4> 4»_i<^ _j__, j j_lc1 J__ J_C__j_Lajj _j-_j .j_t-SjJI — JjJl 

. 11 I ju-> _j1j_- 4_oL-u_>. __ju jjl_T La» 
. -___ 1 j-*__J 1 *-3-J _yi d_jj_^j <La ____>. __ju J-Caj-Lojj ^j-Cj ^J i jJjj La __icj 
^_4_ ji___> 1 jjJclSj 4__C (_Tg__ij_>.j 1 11I j ni II ?-1 lu! ____£) * Jl_>Jl ___J_-' Lo^cj 

(JiirgenThumann) _jL.jj_>_cjjj-Li_liVl cjLcLl__JI jsL>_1I (jj-jjj (jl_»j.-Lj 

_3j_1__j (jjs» :3jl jjJI ?oj-___o J___j_L_jj ^ __1 j_i jj (j! j_tc _j_— - jLa J — a 

(jt j_tc . «4j I "I »_L__i_^ __Lc Ljt-b 4jjj____JI ^---i (jj. __jj__jjj (jj — )L_J| 

(j_a CjLjj- cjJLiA _jl _-J_-5 i_^Jj___T J____i_Lajj l_JL___ _jl ____:. JL^___j JL>J1 £--1j 

ljJj_A Jl9 1jj__^__-jUt (jJoljja 700 JLl__ (jj_____*J ^Lc_lVI jl% <i> , 4__i_>1 

-V^lu (j_a ^-JUl 700 iL-i-lj-j-cJl J— (j-o L^ j!>L_JI _-jL>. __J1 ^—-^Jljjsl 
p _?J^___ . -ij-^J-- ^_4-j- Ja\ OJO^-l? 1 L_-L-_ >CJ JS>LaJI JjL ___. _jj_3jjJt>s _>--jf 
1jjLtjj__1 ^gjlj . (j-j Ll i.**.lJ 3jLaj __J1 ^JIjj-I IjJjM- ^jLj jj 1 _"i a L-_jj_--_ 
_)J___L>J, I L_d_--__ttj . 4_lJj_i__J| ___j__ja ____:. JjI _r"l! 3j _u-4---J1j L_SjL___J,Lj 
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<-fl>--« lt^J-* ^O^OJ^O^J^ JjA__.(j_a (J jj > j__J| l-jj^JI l_j1 jlir 

_-__>L__J| 4j3j j ___LI oULJl ^j^y ( «uki * . jj_ Jt b.^. r. A.t ___, LGT 

oLU (j j) 1 """" (jj^djJJ CjU^MI £>jj* _____ 1 ,„j M ,tl^ . j| J_Vl r^jjj i 

.SjJLl jl_ SjJLl l_,_-£JLIj JjLJJ 

J_uf (j_- 1 intl (jl __ — i_ <jrn^ . LJ Jjla V 3 |___> \ £1 

d>j-^ 0? oj^-^ ^Ui^l phjJ\ __L_J ___j 4*_.ljJl oL-JI 

* J^^jj ul .4JUJI Jjj^jJI l_jL-__-_ i l^ o-_Jj 1 <j— LljJLI 

l_-Jj--I ^ jJI jL__J| _£j tjJUj U __1c i (jj_lj_u_» J j i4___"l — __ j^JjCl p__ (jUj 

(Leona Helmsley) _,!,„ Jj,h UjJ Ji-LJI a_____ ajbjj ^jjjj_j _-- 4___, 

tj| £_-j .«J____i 4_Ja__,1 Jji-jJI V f Uj-_0_> __*_! j_i__J| iL-Jl-) _>->■ 

V L4-SJ , L_Ul (__> (__-U^ _ I ^cJL-Jt __1_J 4__lljJ| oUAJl ___& 

(**-_u ^ jji ___-3_jli lyjj^i ^j^ji (ji .j^jj _^ij___» u_.uV jj3jl3 (ji jjjj 

ijjUL-Jlj (j j n i nil lj jj_L_____U__Jl f-».Uj .oljjj-JI _-*»_» *L__Jjj_l _>_* 

.«^Ujs* _1 f_L___J1 4^__ __L_ oj_-ij_j» urfjJl *V>-- J^L-c-j t> 

,4jj_J| _____ _______ t jj-L_-j C__->UJl L.J— -Lljll _>* '^(j^L . ' At T^ 

ijjLSJI oLUJl (jjiidjj ^L4_>VI AjLcjJI c__jI_U jj -j jry^ULi. 

4-l___ *I__j — _J1 _jj — _J| ___) (jjl^jijj _liljl jj&l j__ jj_-jj___j t ^j'-. 

^*- lt~ - l£*j>JJ ol ^U__t ^»j__JI j>jjj .4-jjj _MI _>___ Ljj^i 

ji j_b t j_4 __-jlx*j . L-__j| a_Luai jl___Vi .jLA a>--jUj ^u-^yi ^t ...n 

oj-^ jL 4_«J__JI flj>-J1 c <L_____jI ( iJ__j_j)> ^U-^^I (>-L_-__JI 

-_^ljj jJaiti .oJjj_lLUi_, j_o i-JUI jjjj <JL_ U jpijj .«. a; — t i 3jj__JI 

jt^jLu-JI .j-J-tl IOA ( j_ a ___bj '.'«(^U-^^tj LgjLr>-_lVt ^ObJjl _Ujb 

_3j__J| jL_^| ( ^ ( j^____ i L_JI 3jL_JI (j-^tJj Jj i __li_ JT JI Jj-u^JLMIj^ 

.«4o£_Ul>. , _*l 4jLc jJL JiSLiJLI 
^hJcj.-- j_-__i aiJ_> (jj jJI jI^j 1 ! l-L-JjI^j.^ SjLSJI ^jAjj-uJj 

!___» ;(Peler Hartz) _>__jU j__u t( j__| j ^^uSJ ji 4-j-____ ___j ^jjjjJLI 

4j_-_j_J| J_jJ__iJI ^UVl j_-_i-JLt (j^< niK.i^a, j-ajL-T^jJl j-^JI 

jL___J_ij.4jjU_;_ t i L_ui^_a Jx__ji jj ,„a- .i 3 .^. _->___,| jjsV 
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ijU j ^t x«4jujt o^ jU» tj-^iJH J^jLiJi UjLaJ 'LTH^ 4juj! <U_^L 

^y. - - ~ ^JJ Ja*J1 <j£- (jrdisLiJI diLiLw ij^ii ^jJ! o^ 1 ^ 1 

oL ^jJlj ,*l j2JM X^Ul>.y\ 4jU jJI ^ CilonU^I 

jLSiwJLl Uj^^l ^t ^jiijJJ 4^!>UJ1 4^U.JJ UjU* LIjj^ 

j^Ji l( >ajJI £>a 3j 4jk j_) Jjuis i JUJ1 C*jL£ U^-oj . jJJj_^i -JjUja- 
4_j___ (_3 4j JaaJI ^j^ *(_0 f L_j (-4 >ULfl Ij >nir o^o-^J-* -t 
4.JU-I -oLU-t ^Jl^ J**-» - f --> 

a_j tijj^ jL_ o^ir^J (M-^Wi **e^t c^l ^y^) J^- 
._j>$JI _iL_L _J_ .-JUb lUjnnij (__1 jJUI <j_ 4_.}U_t1 

t^&y. jL_ 4_±1_ >» fA (jj jJl _tj-Vl dJ_J jt _j_- 3_L_J1 * _j_ ouijJ 

_J_. - t>ajJI >« 5 j-^-> Jj** 1 _> ,-1-. - IjjL O '^ ^J— - 

^3 o^U-JI^ (jjLjJI (_!l 3j___j Uu-LZJ jljL_X1 4 njkf Jlj-t *U_} 

jjjj jLJU _,_- ju>j U JjL-l (jj^ <JUj U J_jj .3jj*_t1 ^jjj J£ 
^ j__j Ju_1 <«__ _> Ij-K jW- t*j * *--u_,l _j>UL_J1 <,__> 

_i) ajjU 1 -! 4^3^ 1 r,r,„ Ujuu _i* JjuI Uj^jLL ^ ^L_ i3j___jJ 1 
0 IjlLJI _--*1j* (^— !J jJl («jjlS tiU L_Li jJwj _____ 1999 ,-L__l 

.L_^t4^_l 

, ,-.t_j ^Jja pjjj-rlMij jjjjJl ^Uajt <3_L_JI _ll!jt 0J—-- U£ 

4_*__i 1 jla p ^-j*"^ S_l _J1 * _j_- jjjjj .J^ — uJ! jUil 4jm — ^ 4jJU- 

^31 jjJ! c juk o^J-^ 3 c^ 1 ur^ =LJ jjJI jj--Jl ^ 4_^LJ.I 0 l UjU. 
^^L^^l jUJLl ^ c^-jUJl ^UI ^ ^jIjJI ^jIj^JI (jlj .iJLiJl 

U Uj^tL^JJ<(Lli^4^ 3 J) )OJlT UJ ( <Uij JU1 Jj^^Jj^^W 1 JJ-^ 

^l ^31 jjJI ^Jj yJI ^ JJ£ j^l ^ 'jU^ ^ s^b e> LWd" 

0 U j£T u i^<Jj *«^^^ ( cjjUuail ^9 ojJUUI 0 3>Uj U^ J- '^^' 
|^|j^LEieJ£«cilL4-^i^ ^U Uj-ul»:^^ 

,4^j2J1 tf ju* r^U^J U ^ (j^t oU^t ^ ji^ .(^Ut ^JjU ^JjU £JjJ 

J^-jJI IjLJho):^ ^J— IUj 1( jj>^1 ^ljL^I ^j—u^ JJi 0^1 ^JSJ 
^jUI (jlal^ll 0 L AjJlljL 0 U>I J-HJJ .«(3J--J1 ^ 4J Uj2 V 
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«GLillSL- j£. jLj^I Jjl — LiiLAj1i(_ij uJ\ I j-gJj -Jjt-iUl 1 j__ JjJaj 4_lr 

jS3.4_u-ljJI 4_JU1 4^jVl *l_^^ j^--ilfc -IrmMl JLjljJ jLlLc^L Ijl__~I 
^JUJ '< n JL>.f ^ — _i . 4_l_»L>J1 ^g"~rl <,-> <n _£ l__4j j-_H j_j-»- SjI _J1 

Ldjj_iii^ !_____. L_g_i_. jjjj .__.__> l__J,l j_a (.jj^ j__ JjLuil jIjuG — __V1 

j^MrtTej 3_tl__Jl *Vj_- JjLej 4_JjjJl 4 ___l___,l p __Lj . Ijot <Lfk jLlC. V 

JjyiaLU £-_--»J L__ . j_U_4 _fj_: — uxA <_J_J ^Ji >- j_-UL_J1 JJ-^-l 

SjLj (j___jj t L__ul i-tJL__u *<a_LI1 ^ic jn_LJj__ll l__j1 jj <___i 4_jL_j 3 jLj 
l_jLj? j__ j-iitii .(____. L___0<M — __JI __j_il <___. jjjj-*jl.1 tdlljl j>=-l > 

J-J ^a^LL__i — i__jj-i jt LajLLs 4_5___j jc^jISj — i ___i jrjJULJI jjj_uj J-__J1 

JjSLaj r^hH^j L __ul L_JL__t jj-O/Ls ( L_^T jT 4_idj _-J| Ljjjf ^JI ^LuV1 

Jj___ ulJ i^«__)jj_»»l __>_s__>J j_LoL«J1 cUo__L4ij j__ j -~~ * ■ M j*____j_i j__- j 

j_»-t ______ jjJL__i_fcj ^3 ;£_9_I_,1 j_a 4_aj__ - j*^ — ____._• __il__j __JI S_.L_ 

i^ — ___'1 CiljLti. (jlcj i^jjj — ■__ (JjLaLSwa (_-L-j i,j_,L__j_J_M Jj__j V ____.__■ 

J Vil L*£ . 4_Li_C... Jl *>IL-I1 _-i--j ^.^i <a jl__, Ij JSJ 3 .^- -- „ 3jL __■ __.L j 

4j___L_j l_jI liLjLA __1f ^j-oJl J irtTj j _/ 2bjjj_LiaJ1 j-jjI JuJI J_> dC j .^.l l 

. ____;Li_t>. , _?l ^JL___»J L___u L_j 

_jy_XJjjJI j_L_Jl Sjl3j . J — _o1j__« jJtj (__i__ — l__j j| jjil V l L__- j_a 
J_--i_- j^jJl njjjj — __]t J_-.jJL_ . jLuJl JJ^-lj -^L_j ^JI 5jl3 l_^Ijj j_j 

(Wendelin ^ jrJj, i n'<H (Porsche) 4 ijjj *<j ^y^j 4_J__ 

^LjS/l J-----JJ . 2007 ^ L»J1 j& u^,-- 4 60 j_t_ ,Wiedeking) 
2008 ^L_J1 jjjj jj-J-- 100 (__J1 Ji-jJI Ijla j--j_>j ^_>^ J1 _ , 3 «V <AH 
.^jLJl JjoLiJI <Ulc J-l--J-j ^gjJI jj-SH j-a < n _ <>> ^j-aJl JjLtj La ^J] - 

jj_4j-fl 4_lLc. jj_-t_a_-_J La j I 4_tie — __JI ^jjIjj j_jj! ___L1 3jl_9 jj-uj 

jl j-lC .--Ljyi ^L-jjI JL>- j^jjs L_a____ _-_Uj-3 ^jjIjj jlj i4_a___>JLl ^Lj_'L 

^jO (j_3jL___J1 _____ 1 -1-1« L____J -Lj___L_J_) p ' - ~ _)^Jj___« J_1J_L_JI 1 JU_ 

— _____ jjj-j — l-j -_jjl — __J,I SjL___ : j_J_aL«Jl jj_»-1 SjL) (____. JL*j_II cjLL__ 

^ ,»41 jj,VL ,-,.«_t f L_J1 1 JU_ 4nn-r",l.l --Lj_ , l jt ^l - £-k__l ^L 

t-JLJL^ ija__l1 j-LJI ___. --Lj^l --Li jjl^j jj-jJ1 jV -JJjj iJjL _J1 1 ju_ 
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j_u 2lJU1 jjjj jKj .__ULJ1 JJ^ «W) Cy* J U & 'c£*£ V 

: J_3 Uj__c >U_. j_iju» 3»: _-__ fjj±ji\ & ^jLh^--- « 

_jl_-_ ! -:_-_ Ul ,,____>. j L^UaAJI cJjS- (jt ^ 4^ tD 1 -^ 1 « G 

JU_J1 __J. IjjJ-jl. 0* J-* ^ ^ 

.(<_*___!! 4_J_. l__jL_J.I j-^-1 

c_L!_j_--l -jLa 4____jU, lS-JI -^U ,MI J__*_j cjtjJL l-_^_-_J1 1 j«Jj 

^_ t jL__ J i i JH S^U^i^g .^^Jj^JI .la^JL» ^^aJi Uj^____Ii Jj}\ <_-_jL_Jl 

____ _a_1j crJU^J <:l_x____J1 l____J_J1 ^ L_--_i JiiaJL. ojMe 
^LiJI __l jJI t> j_-JI <jM ^ >^ • ^ ^J- 1 (** jJ O^- 4 -- 1 

t J_JJ Jju___._^.J_1_«JIj 1j^->j U 1j_U s_il — SJI _j1 f ^(jj_Lj 
___ 4Lj__.it __Kj_--Jl J& j_j_-->1 _>-J---~ J-P 0 --*^jl 

U___JI >*t _--J| «a____ i 30 U_ju_ jJLJt __l_;j__JI tjl <_>-_! jJI 
J}L_- Jj_-jJI # j-» c,»;njl (t s_-M *_--L> _y> .5j^Vl 4__JI j-l^-t J5Ai- 

a___ii ____ jj_~_i_ :4_suli 650 ___l ;l___-_i> 3_^i__i uu (j_j--__Ji 
Oj_JU 3,3 _-Jl 1987 r Ut ^ jjj_ 445800 <>~ , J__^-5-X( (> <-u~-j1 

.2007 r LJI (^* jjj_ 
__!> ^.111 anjhtii c_L_U3 j -i j^___a_ ^ <_*ii J-LJi _4 

JM-- <j_- JJta-J Jj--jJI ^ J^U^ LJ->^- L, LJ^ 1 *- ^-"-^ 1 
___ L-jU___l L_L_-jl c-n-ijl __l_j_-JI 5-li Jji---« -I £Wj-' 

t J_JI J^ _____ :_>-j--U J__-^ _-L__j>Jl <_> C-ju-jjl ur-JI -_l_-_--Jl 

.2000 j-LJt -_Ut (-_ 42 t ____«j_ll (-_ < jJL _-L__jl ^j-o _-_*__- 
3_^__J1 U_j__J (__JI cjUUJI _i_j ^2005 r __l Ja 4-UI (-_ 38 j___ ^Lj 
_> (jiULJI (j-^j-lt Jji-_ -_-—3jl L*_ .(Kienbaum) r jL_^ 4^L__l_--l 
Ji.j_» ULc ^ -^ 1 *^f"> cil_>_JI 

268 __Ii .(3--I jJI r jJ1 - J-^ ^jjJt 3li»____* j^i aSj-A _>_a_j 

.-,^ r ... uiuj - 1987 r Lu a_j_L_ ___ii____ j-9 4_i l ---__u.j-J,i (> L_Jl 

S^__J! _>___> ___ «L -_L£j___*-JI (> cj_-UL«Jl c__--iji1 jW- Jj— 
_hL,LJ1 jj_vI c-__-3jt t J__-jUI (>a_Ul (> 80 j*_ .Li-T Sj/jll a^jJl 
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-!>_ _l jLjJI _J_j .___ _UI (> 37 cAL 4j_Jj ^ ..y: ...t u 
,___-1 _^j_« Ul_ jjJI 4j_ (jrtUUll f tU .... J^j 

_JjU_4 ( 3j>_ J__*j ^iljilaJI CjljLjJI aj_fc <>* I Lj^ __£J1 J_ 

f_ ,, j3 j£j j _V| ^ t 5_JjjJI j-uUIL 4jj_U , JjijJI ^J_ _,uVl 

<_;1_>J1 <j_ (jrtJ jA I »£j .j| o inU I j_ ^yS (M^— ■ (jjj3j_Lj £ )jj| . .U^a 

_J1 oU^I ^jLiXI Sj_ Jjj-JI Ija jjjij jj .jjaiyi _>_j| _J_ SjlILJI 
IjljJjjjHjuA^I L-k^»|.^j^Vl Sjl_*_U _LVjJ I <_!) 4jU_»JL Ij—^-jjj 
jL_ _J_ *UjVI <j_ U^l c___ _,LLJI jt LjL__,[^ jjj__JI Ji* _^j_4 

jL^ J___j t J_U Jjj__ _J__ . _ jLJI Ji_1 J ^ L*-l_j___ ^jjJLa 

.IJoija (oJLJI cj1jL__J £__» j^? jlO ___| 4_j__JI aj_* iLjjjj 3<j 

C^J* jW^ J-— ^=dj 'f UJ! (__ lAl^ J^J- jj-iU L__l_J j__ _,!_ 

(_1_ t J___j_! ^ l 4Jj J __VI _1 -._.! jl^ _>U_j| 4Sj___JI 
lt- uj^_ 6_j_ -U u.-* lt--J I • j^jj __Jl 650 jJU J_o 
J_-jJI J_L_i r Lc J_ ^ L$J_ ojl__*j ^l JjijJI ___r_,t (**>U> 

. _L>JjJl j^AJI (^SLjj^l fU.j-J_ 4_ilc Jj-_*j (^jjl 

(_1_ j!j____ I ^__ J____JI _j jj* ^l ^Vl oi- JUJI c__l_ U^j 

JjP-jJI l^I ^-UJI ___*? ___-]» . jl_L__>j jjljj __a 4_JLJl Jj___jJ! 

.j-^l _U j Ll. J_L__JI j^VL <_!_.! _j , J.UII ___*._! Jj_- ______ ^ 

(J?jJI Jj «j>>-^i (^-^ ^j,! ^ys (jj^ij ^jjjJl „LbL£jj (_gjj| , .U;> 
4jJLa U ^j ^^lLuJI I 4^ja ^ (jjjupj ^ jjl ( L^jI t cdjJjl ^L^LSjj 
6^ ^jj^^Li jjj 4JU1 jjjj j^ L^ . JSj^ jyL^UjL^Jtl 
(^jj? (> LsVlj jjjJI LuljLL» (jjjjijj» (jjjJI ljISjJJI ^j,» jL^ ^ 
^ljij-wjJI ^jjJL (<u^j V ^ji^L, - 431 j CxijJ1 J± iL j>^jd3 - J**JI 

^Lj/^I &±a^ J_ jjlj Ji. JOJI I JLA (jK LjLa i-^tJ 5 ... L.-l l J^-jG - 

JjJl^ OJjjJj L — JL 0 , n ^j j .«StUSJI CjUj_<ucJl_l_Lj V 4j|j ,a ,j!Ull 
^'j- 10 lj^ Jj*- Jj^ (£> o-JI JJJJ L_aLa j^Vl 01« : lj£j_ 

Lt^ <— -_JIj 4_L_JI 4J3_J 3jL_ Jj^ t 4aJjj_JLLi JJ--JI Jj^ , j_j__I1 

-«Cj1^j__11 (^ilijji jL£ t__l_« 
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O^Uij j^-WH^ 1 J^l^t^^^ ^l.-^c^^ 

. t ' OJ j=^\ ^ t^ 3 ^l&l— .1 oVU 

^jJI oayi ^ . jl— £JI t L$b l*J jry^^ 0' j-^* 

3L5ULI ^ dryL^ jt Capital ai** 43>ii ^ljJJ £>LLj^I ^ 

~&y& < (^i 4JI J^L j>aVl <jt ^j^SJI ^JJ Cy* 

j^ij l^j> . i jut *ji j*jl f. ■ v ^l—ji ^jSM ^ 

.^IjJll U jrJj. ^ (Think-Tanks) .^tjJI j*l>-» 

jiji ,^Kj_^ jLS t- Ul^t y^UI Sj^JI ^^1 ^ 

^ - cijJI JjP> JJ^ *L—iVJL ^> ^ t^ 1 

^j .4^U^I SL Jj^JLI jJJd U b-^j ~ Ji^ r 1 -^ 1 
*jLU ^ OjJj-i ^P* ^J^* tJ - A£ - ^ 

, JLU ^lj Jl^ tt>>J ^U^VI ^ ojj-^ 

I^L^ L%* jjji^ ^U^I s ^ 'l>-P lV ^ ^ 

jrUial^aJ Ul IjijSLj jt ^ t^^d O^OiLhJ^^"-^ 1 ^^ 

(Hermann «Ju-*» jL^ - LLL^ - ^Lo ^J 
Selbstverstandnis des 0 I^ 1973 f UJI Uj-Ai aS Joscf Abs) 
^ «Cbj^ J—ljj .(43li tJ^ 1 Unternehmens 
4^,1 otj *SL^>JI ^ ^j-iil ^UJ ^jjj^ ^>JI jl 

^jjJJLI J*ju V uJU j£ . ^lj^JI jLilu-l J^t Lv v uU^VI Cjt 

^ ^ U ^j ^ 1 —^ 1 -' tJ ~^ ^ 

.J^l ^j* jii. t LfeJ! ^L- ^UoiJlj tLJL ^l ^ 
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t>°u! -JliUIJ n M .^ylc. (( <_$______J| jL__T ^£__j| Jj*^" M j 

£-1*11 L JL>. ^ jj_i» JL_Vl J^j ^jj 0 L£Lcj -u*__Vl 

^bb 3 i> — ^ U JS ^ ^ljj ^Ij __^>Tj _L_li_ ,j_, 

J_i j._j 3j_,U <U jL_ _Kj__Jl P ____jj ^ < hnr^W 1 j_ 
l J> __j__7___J| 1j_,(jl. __,jjJ1 ^ _?___! _L_; j) ___Lj„_i1 
^ .__ jt 4_1_L_I ^aj^ 1 d n<U JI>_V ^UI ___j___J| <__ 

b_!_j __ __!_ ^jJI <jj£j U 1j_jl£ _,L*> > __| ojuk 

.(^LaI^ JU^ __,__ <Jjj___*j ^j_x__*j | j^ UUiaI _ juj U 
jjaj ^ jJI J^jJI I jla <(Norbcrt Geyer) jjLc —jjjjj -_Li_ _j„ ^ _-,i 
^AJI^h^UU 350 Ji-^^^^l^j-^j^^^^^^ 
J-^-jJI Jj__j .Geyer-Gruppe Industrieholding GmbH 3U__J| 
* * JU_ Vl JL_- j 6 L : __«_ 62 j-_J1 <>_, 2—ILJI 

Li_j__ (dT _ )> __| _^oTU^oP-<— —^.^*^ 
j_L_: _j__ J ^j__3 t jj___j;| Ij^^ __>__1j.«£L1____I ^:U__^___| 
Ujj__i ^ ^Ua- _/l _dl_ ^ __1jJ1 ^jl jl_J ^l.i^l ...t l 

<jj_1 pjj_j ^ ^-JjJLI _j_J( _j__ IX . -~b-. „ ^Ltl- I cjIjjjj 
.cjLJLC-^Ij j^SjoJu l«_L>. («___ ^__,f ojjjl^-j <jj jjl a.iuiT 

4j>-1j<jT jj__j_jT jL_____OLJ jj^j V _| 1j__j\*4jjJL_- jjLc J___=»|jjj 

t _O^Vl -li^l ^ ^jLULIj _lj____^_lj Jlj^l ^l ^ ^ 
^ _j__| <ui> jIjJ-j ^jJI tJ _«_o__,_ .«(j-jj-OM _____ ,U1 -.- L t | 
__j _.l_>_ Uj_j ,>UJ j? ^ULc jjl ^iSjT ____|j_; ( 3ua_ jJI 

JJ^.*- 1 dr^J (jt-Ui^VI -__. _____ O t y«jj_;i (jpij _jL__H 

U 1_lj . oj-TG J_L j^LUI 3j_.j Jj__ i( __J1 IX* J___j ^ jT ^.j 
lM <>> U>=— ^ ti— c_Jjf c____ jljju Xl___ ( jj__1 1 Jub _j__ 

(^jT ^ u>^_ __UjT _a_ j_cL_____j ,„J1 _L __j ^ a«a\ 

^jlJ -U-,^ Mjj (<<k jXJ| J^U^\ _Ll_Lc ^J-L^ ^ J^T Mj ...t | 

^.—-J 1 o-L^^I L^u 4 njrt^ . t l ^ajj M\ Ijut . J__^l SL__J| 
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Snm^n .L__jt .jAj .(>_jJI Cr^^ 1 ^JJ ^> a_-J»U -1 

^Sj^Ul d-JLi n.tjJl t> *jJ-o U_J_. ^na laa^tyll \ _mij 

,U, t (j , :-tlj _j__H 

- J___« V» -Jj -J1 ^ UJ- J- ( ^O-MJ '---«-ttl ^-L- jj-_J>__l L*.? i(«_3_t 

p jtX-h Oj___U 

«__JjjJI _-JJ~ 4-__jJ->>> (J- 4JL__1 J±~--__- ur^ _--» b-* CA 

j j^^- j . jj_t_ J_J ^LjJJL j-* (j__*__ j_ *(Munich internatioal School) 

, » d__,L_Jl 4___j__1 «JL- J, ' 4_JL__t 

lL __j j__ jJoj-u_ _ jj__j _y> _a__ Jj-iJ _h-_~ <*jLl_JL J-LuJ.1 (_-Ji -____JL 
^jljJLi J___3lj-__j^t_>-_J_-lj» o-^lS^ 1 ^^' i3-*J 

^jJl _-J_i_ . J_J1 --_*-. ^JJ «4_JjjJ1 JJ__ 4_-_-jJ-«)> oj Lijjt cjr- 

5 ..j iH tJJt _^ ^U-JI ___Jl__ J__c_- <_,_- -J---J1 Lr-> -- 'J— ---*J* 

12490 jjus u_Jl__ . j_-1jJI r _JI ,>! .£__. ^Ij-j-I jj.l ____JI __-**___ 

-JL-jJI ^ __lj_1 dJ__J1 Ju-Jj _-Ji SU.JJL »__Jl__JI a J_* ^Ujj-J . j-U-JL jjjj 

___Jl__J1 ,__*(>- <__jJ1 <>_ j . jl-I jil r LJ( jjjj 15500 jJJJ .4___,j_X1 
*L _l _,__. jj-J1 (Js c-__L-_- ^t «4J jjJI ^jjjy» d___-j__M> ^Lu V .-J__aLJ1 
^ ^jl jJI Vi i___Vl Jij LjJ- 1 j-J-lJ U^l (*#JL---T Jl—"ji jHJ^ 1 
3 : ; j..X.„j iy»yi (jloLJI <U_JJI j-jIj-- 

Ua*1jJ_j ^jjj^ -UL____ ji_T _;l_U ^t ^U- . nj V t lJ__a LJUt (-__- 
_v» j^ ____--.- j-j--j - WJ- u*-^ cri^ 1 -L_-Vl ____■ -___- 
-J___L__*_ _y__ ot y r f - --* (>• vj-->_J----- ^L_j_: VI 
( S__jJ,1 *____ (Ja (jJolj^ JSJJ- - __£ LJUt i> a__iL__- (^ict ^j^j-—-- 
__aL__11 (Ja _J^j ^j___ Ji._ ,_____.j_JLl (Ja .<UjJ .>L_L- jt UJL o_» fr lj__ 
._j_^L^U_^a__o_J,l ji_-U1 ^-_ Ijj-- j_»_1 _-J--*j -j.j;j--j 27283 

_ H JjLj4___L__- 1 jL__v--ii1 \'AJt^^C^^ ^^\^^O^Lr^ ] 

(ji^ OryiJI aj____UJLl _ruU c-lc-- Uit ^t 1u _jjL_lU 4___L_x.j LL-1 
cO-l-j j^jj - _Ja *-JLl^ .cjjj___1 j-J (Ja (j_-*-- , ujA)--- 11 
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ltjA^I^^kh&Ij ^IjJlj^jU^ 4J^JL1 CjI£>AJI 3 jLs jujlc 
^Wj^ jl^— 1 L^j UM_^ jJ*j!j_L1_ jjSUIj^T^-Lla 

^ SjJ^JI ^ U. o^*^ (M^ !-_% crJ] -U_ t 'Jj 1 - V 

. V*- JU^j 3_jj ^ ^l JL» Luj <J1. .,__]| t __ S^L- 
t> *L*>* ^lj—JI f jm ,., __; ,_1jj la_ ^J] 3_L_VL 

• ^g— . 4_lSjJJ|j j<^!LlL_uj j__1 

4jj54^» i__I ^LJI I j__» _,_ c_l_f jls Dic Zeit a^. o_jL_j 

uJl >i— — > «4jjj^>J| » „j_ (jt L^U Sjl__1 Js> ,«jJij-^ h 

jjjJJ . LoUI ^ ^U^I _jL__| 4j_j 4_ls .-t | ^jJI j: ,<n 

4_-l (^L c»>«i>Ut L?H <J— *Jlj _r— Jl CJTU ^J— _M 4_iJ - I ^jJl 

a__JI J£ 3j^__, «j_j_^Ll_ 4jjj^.)» ol ■ J----Vl ^JjjlJI ^ Cni^ljJlj 
*LpJ ___J1 J^ 5jli*j MjrU > VI ciIjjjjJI jjj j_ ,3>iX]1 jjJLl j 
^ Mummelmannsbergj o>-Ijj i> Neukolln (____ J^ ^ a,< ... 
o j_ _>__ j__JI J_" Soj^j L^j <(qdLJ . juj^jjj ^ Nordstadt <__>. ji jjj^-U 
ls/LJ cr^ 1 u-U-U e*-- 1 --- ^j- 1 J^ -MjUAJI 3_laU ___j__i V ___JI *Lp- Vl 
4jUjJI cjU^jUj^JI L^j^^l^ljLiiLJLl^o^^Od^ 1 *1>— J1 
V- ^i— -S ^lj , J_. Mj -*i-£L-__ jjSL, jsIS^ ^|j .^lcUj^^I 

, u^ij^aj jijjjjiii (^ _jj__j (jjjJi Vi u_j ___.l_Vi 

UUIajjj^^ IjuIj L_l_ Lj-^^L_^_|_jL_I| Ijuo -*•—_- 
_-a J( jf L J LI_f a __ t __ ? _ > _ J '(jf jj^ _> 4_L__>JI ojiA jl^^ i4_oL___ 1 l 
£__*_;_ .2000 j*UJ| j_i_ J__j_, J-_-___j LcL^I __l_j| jls cjjUUI |j_ 
_-jt jo.jj 4__J| ^ rcj^liJl oLlLkJI ^^.y, ^l U*jjjG JjpOj ^jLL^I 
ciL^^iJI (^^j^ jIj5T <yj j^ cjI jLj ^jjrt^.] jj.jU-. ^ jj| 

^jjjjij ji-UJi (wlUji^ iji^^^i^jtL/^J^-ui V^ 

Ll^jJjJSu ijsj^) ^ ^juJI Jz lJ >*liJ 4^mi i^jjJWL 4j1jj ^ 

Ij^Uojj^I UW^i^l^^ja^^tjjjJj^ 
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^ ojA^ *1— -Jl <J-"J ,J - 1 t^i -f (JJ^J^ :M-l__ _Jj <__1J 

^jj 4jj_L_J1 ^LiUa (jj j^ i J-n j u-UJI (jA*Ul _£>__ <jjJ 

(^a ' j ■ ■■J (( j*_j_»JJ *Vj_ jpa U Ij^j .i—sL* Jj_oL__ 

t ju^ V LilH- ,_>__J1 <»«_-_& U j__j -^J-* J! 

, Lgj 1 ii tf> jjJLa V 2u_i jl j <j>_ '(<^1 ii__L 
4_j__JI 4_j__j 3jj_1j Ji-jJI j^jj (l-i-JI) ^JLJI I1_a 

jL_ j>a ft*Uj (^ L* £j_ J — ,j\ < .. . I I 4o2j J_L L$j_- _}jL_l 

lj£j ' JDJ" 1 U J ^J j" 5(4 LijljliLa <U_Ja_ Sjj_j (jj__*J ( ^L_J i(jl — I,Vl 

«4jjL__VI Juj-^ ^U^I _$_J» _j__j ^l a /il.n^yi — L_LJ1 
^ ju _>l ^ULVl __*_j _ JS jUI I j__ JjL_jj . (DIW) 

4jUI ^ 60 jj_ ^^— _ K ... I I ^ ^jLI Sj__ jj__-_oj -uy 1 — 

(j_« <___ ( 4j_1 (_Ja J_lj JJ- " n i j nJjj-I 4_t-~ t>* - 5 JJ— 1 *— * 3 

jjtj (jla ( j_--i JJ«'^ cr— • 3 Jj_l j-a 4jLLI 20 (j___J1 

(jjjJ! <_Lu>_il jlj_Vl ___jl 2L__. jj^ 3jj_1 (> 4jULI 3j-— — 

U J__ (jjiM (^ ^U—l J__L_ jjj P L_Vl ^y—l jl J_ (^ (_> 

jl jiVl tVj_ L$S_aI cPJI 5jj-l — ^j .Manager Magazin 4L_, Lj__ 
_U1 12 JjLj L ^jj^j jLL 450 ^ ji_t 2008 <J_JI ,__ 
IjjjjLL 122 *LJ_Vl <__i J___3j . LjUI <__ 3jj_1 £>*«_ 

(«^jljjJ JJL_ (>_* tJjJJ 0.«— l>* J— - 1 OJ— ^ O— 4 l->J- <— -— J 

oljLUI (_j__»t jju_jjj . jjjj (jj^L 300 (j_ JjJ V Lu ^jJLjk^I 
(jjjj jLL 17.5) __j_JI Jj_ *(Aldi) ^^-U jl__jll olj_Vl 
<_jjjj fr L__t ^UJI (^a ^L j_ *(^j_jj jLL 17) ___jJi jjj^ 
jLL 11) (_y— ijln ui jjjJ (Lidl) JjlJ v_.L_j(jjjj jLL 15.5) 

jUjlj 4__j (jjjj jLL 8.1 ) Otto Versandhaus _j__ _>Lj .(jjj-j 
j.LL 7.95) Coty jj__l ^ji^! __j--- C7 _ .__*jc_JI 
jLJL 7.8) (ju^_ Llj^ («jjIjj .j»J .(_!)) _j— j L-3 4_-L_JL1j '(jVjJ 

LjjJl ^L_>. ^yj jj— — u V (jjjJl __JjT 3jj_1 (J_ (^(__jj .(jjjj 

:3jj_1 >a Lj__ U5^e ^ Lri^» 1 J V Cri" 1 — -Ij^ : 


326 


^U_ JS j_-1ji.J___lsl^(__ J*ttft^<jj_j j___,V(jjjJ1 _d_Jjij 
_l>.Ij JS jlSJ 4^U__^V1 olj^LJLI VjJj.*Ij___JI _lj__ ___ j-tCryklj-* 

(j^Li-JI ^jS^I >_>2-JI _J ,*l jJLkJI _|j__ <___! _*___! Sjujt 

(__U_JI ^jjb Ji-j^ J^^^jJt v j^V^.^U^^| JJ _a^L 
^jj J^; _wj -j-"- 1 J--- ujp lA-t^ «SJt iJJ* 781 ^ J___? 

U»j yLJI j___J|„ ij^u ^j-u tJ ,j ^t l <__ jjj_j 1640 jJLu Ji-Ju ^>L--J 

°>^ b^Lri^ 1 ^jt^^^O^l^ijj^UIIjl .« jJ__J| ^^jji j_> 
j( S Uum i I I JU__ Vl _)j__,jUj «(-JLj-JI _L_____.V1 i-t UIU-.t 
-Ji^ 'LfjLLl *LftJ| 3_>-UJ! r, aj^ ^ tj_ J ____Jfc_ 

CjLJjI (j____lj V (jj jJt L_L-Ijf jt i j£_ua C-Sj (__ 4^j__U I jS^j. (jj jjl l__J j| 

<*Lc.jJI tj-A^ji^? _£___. (jjjJI _J_Jjt ^! ,„^||j __,__J|j _*U__I!l 
_Loj '(^jJ^-U^ 4__o!j*(j__ j_*__j _,___ SJjjJl _J jlu ._,_M _J| 4j^j__-J1 

. jl_L_JL1 4 *>_Ur (jjJJ 3_i_j Om ^jjj t"....fl | LgjV 

J^L__u __l!1 4_ uUM d___ i(jr __ — l_jJ1 StijUll <_Jl___ 1( j___J_J| _ r _L_ _* 

*3ju1 jjJJ j»j — -ujJlj l_uIj___J1 3_L_j (_jL*j d__JaJ| ^JL^- .£LL__j1 jL 1 < ji--^- 

UW (j^j_ jjl^j ,___J1 5JLj_JI *U_j c_»J _>__ a.a.U.H aJu_ _J _JJ 1 — ' 

(_jUVl 0^*1,1 -jLUi (j_j t(jr _s — __jJ1 4j_J_JI _J__, JJ--JJ . L-ujaLj IjuJl^j 

Jz 150j 70 (jrij (^j^-jljjj (jjjJI _u_*ifi J< _, _ ,a_ v,« vi .-.j^.it 
sjljjl^ji __l_jVi £_u_ jlLoj . LuUi ___ juUJI ji-jji ■ u . .. j- * 4_ui 

icj^J.1 _JJ_ ujU. ^JI ic _U1 ljjU^ *L5jjVI _^ a__jt 

_t_J . JJIUI ij^JijUj J^jJI , U 1 , j*; n _J_ jup Jji-j J-u_jsj (____!! 

y^- 3 ^ 1 f J i>° >~^- ._U—"AM >*j Jj__j1 aSjUII flJLA (jyS pU^.'Ml 

J^jJI jU___ J ji a >« a_Ul ^ 70 ^ l ^jL__ j j V Jio ^-U Oi-u-^ OLL^I 

. LtjUi j_UJI 

J^U^i : _L_-1 j J>_v >a t^^Laj j — ^J_j CjjLdltl 3 _Sj j _U_3 _,l 

(_^L___VI djj.-jjjl _;_J1 ^LJI 1j_4 ^jl5_u-jj .Gini-Cocfficient __Lo- 
4_Uj__J_; !jL_. C jjji!1 (.ajujUlll _>_Li_J jUi^ t __li_w. jjljj-T^Lkiyi 
t LjU-L, L_jjj3 4jJjJ1 j^UJI (__ Ujjl (^j_J1 Ji-jJ! j_T ( j___JI ^jl ,„- 
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l-cScj , ( * } J-L&Lj jL^lo jaL ^JjJI (J^ t JL»ljJl ^jLuJ 4Ia^ CxJ.K 1 jjj 

<0.26 Jal ,>U^ oj£ .3^3 LuUl Jo^jj SjLd 

cjjl^Ij 0.32 ^IJ^LaII Ijla a^^ijjl jl54 . juu^^^a^i 

iuoa. :OjL£]l 4j^j Cj ...tl ^ jJI ^jJLl j^T ^** 1 0-40 

.[<4*.jjUl| .ĕJ^lj 4jJ jl J^(_9 JjJl 0-° jj^Ji-JI Ol lS' (*) 

^U; ^Jj .U*»t . jL^il jj ^U^I c^X\ gMji t^l u' Sj1j-^>U (**) 
^jJi (>» jUii ^Jj J^^» -.aiHi-Jl ^-^J' ij* ij^-Ji *ji^ > j jj J^» .ojliUl 

^jJI ,j .y.ll^jUU 4oU ^jJl J^jJI (Jt Jjjj J^ L> ^Lui^l o-^ 

>, KMenschliche Entwicklung, 1997, 2) la^ 60 jJ^ jija^ ^USAJI jJUai o-° jju 

^ J^jJl .Jj^ il^» iy* jJLiJl o>] j^ ^jjJI Cj\£-uJ\ JJA Jlj 4j£.LLuaJI {j\^L$\ 

. j| jIsU jJ>b i * U£ Vlj J >JI Cry ,L£Jlj , U^Ui j-^-I r *Jl ^Us . . . cj&A* 100 
U uJx. j^jj jLLi Jj! 23 j-JLJl ^JUJI JU^I ^LJI ^LLuJI JjJUs 

0 Jj J=Jia jYjj jLU 5 4^LJl 0' JiJI c> 'J^9 J jLlLj lJJi 18 <C*Ja 

^ jJI <JUJ1 oli- 1> o-*^ 1 ^ oiLc jJLJ . jJU» jjiki. <JUJl o^— O- ^UI 1> 80 o& 

?\ ^ ^Ji ^^Ji j^jJi >- r* 1 -** c^- 1 ^ ^ cy> 

O» jju j jJl tj**iJl c.«n"jl dJ_J jj lijlinj .45U1 1.4 ^J) ^UI (jJs 2.3 o— • 
^ jjLL. 358 i^hnj ^l SjjJUI cJiS, . a5Ui ^ 85 55UI 70 o^ ^Lui^l 
^UJI ^ 4iUI ^ 45 l^hnj O 1 ^ > ^>^-J1 J^jJI J^- cJiLe j^ (JUJl 

..jU^ olij 2000 ^UJI ^ jjL^JI j^jJJjJi c^s • (Menschliche Entwicklung, 1996, 2) 

Jji.jJI O^^LiJl 0!» : ^ Jj3 jJi3.5J>*JI ^jjl j-L^ U^Uj jbjl ^ i l ..i l ljjlaJI IJJ* 0' 
^Ja ^jUUI o^ 1820 r LJI ^ ,^L_JI > JA» <J o£ L- Ijl jJU OJ^-^ 1 OJ^ 1 lt^ £^ 
(35) gJL. jLSOjlill IJJ» O^ 1950 r UJI (>v(l) J!( 3 )t^ Uj^aijJjjJI^I Jjj-^j 
cjj^, L^L^U^ol^ .(1)^1(44)^^0^ ^ 1973 ^UJI^Lc' -0M 
^ J^jJI ^jj^o^ ^ >^ jJ^^j^i-ljJOLii-(l)(^! ( 72 ) 1992 ^UJI (>a 
jbjl ...^ J^U*k '.pJit j*: ^ jlj j5 ^uji o^ ■ J^ H UI l> .^l*ji 

li^JjjI j jJi o- jLi" l> l5'1 l 999 j 1988 o^ ^ 1 ^ 1 s^ 1 

: ^UJlo1^o- ^V^ J-U-j^ji U^.0.66 ,J! 0.63 0-t^J 1 ^'l^ 1 
0.24 ^ 1995 ^UJlj 1987 r uji =UaLJl i^^*^ ^ J-u. o^ L-sj l> 
^jl j2 ^ >Lw o^ ^-^ 1 s^jJ-i ^L/srJi ^*U*JI ULWj, ^ '.0.48 ^! 

.-■ M. ,-.A< J-.lw-JajJI _Jl» ■ ■ ■ ^UI L -3 16 lI^lL nj » ■ j oLlJUJl JL^, > 

1998j 1990 0^^^'5^'ij^j-j^^^ij^ ^ j-^j^ 1 i^^ 1 ^-^ 1 ^ j^ 

ijj.o-»'^ lj ^'5 C)W Lait .1jJj 50 (>a UL^ j^I^JI j>JI J^jJ ^j^JI >*jJI J^jl^ O^ 
^UuJ! J 3 jJ1^>^0-LJ^ci;ll 4^1j^jLu^VlojL^li*U^> Ijh^ O^lj 1 ^! 
t [^ ; Li > UjJU iJJl ^hill eJj» c^J i^iLill SJd^Jl ^ 1 ^ 1 Jj- 1 - 11 J ^^UU! 

.[(^jjJlll (Menschlichc Entwicklung, 2000. 7) 
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_1__« j_U . CJ u j til 4_____>jl _ j^ i^jiJI Ji.jJ| ^ ^ jj_p._ I 

____? ____*___, L^t ,45UI (__> 67 __J| 45UI Jk 72 -y> t 3_uj_>J1 l_^Sfl 

c Ljl t ,L_i_1 ___« (__, <____*_____ ^La 1 t^j.-lm". n.tl j_L_ L^J 

f d ""^ cuxJuJ j___ <Uj&£. UL__j1 JUI (j^ij uUmi __.___, j .-.l<j .mi 

.asm,>33 ^Ji ^1^28^ 

_jL__ _M _j_4> _jf _jLJ1 _>__ ^^j . JjJ—J1 I j-^J <..„■.» _>» j-l£f 5U- 5 

_jjL_U1 _______ <___J| 3j__>U_J1 ^Ltljj _>* j^t .ai^Jl _L_iI_l; _>* ____ 

. V L___1 «iA^t ,1^1 US.^UJI jdLJI __Jj J___J| J__.__JJ 
__jl — __J,I ____. j«a__ ^.ui-JI Ij^ <( ^^^l ^o^L^^j (^^.Li 

_,______*_ __JJ _b___; V (___J1 ^Uj ,,.J1 JUc. _ 1 _>__ Ay.-. 

j__UI f_ai-OJ1 ^jj _______ LgJLL j,,^ (j| __J| L^sjj , 

_->L____ J _'1 *___. J___.j_ L__ .3j____« ___Ijjj j^i _____ oj--«j o-^i-- 1 

________ c_> _j__Jl _■:_$_, :jj*m J__*J1 -JU ^uljL^! c_.Vj__JL 

<U_ _,_, ^jJI (j^jJI _Jj_ ______lj __lj ____ .3 ajj^ JU_J1 _____ 

. __L_JI <j__. ___._l, _____ ________ £_j____Ul ^ ___^ _^_i,_ui J*L_I 

«-_____! . -___t__| _U-J1 _k>j_--j _jU_J,1 __j _Pu_j u M,«t r j_Jl J>»L_ 

*JU_JI _>™ 3_u1j_„ j1j__l _____ UJ^LL _________ ___ 4JL__JI _j| Ij-i^JJ 

^ j| J____J^f _______ J^) (jj-jU, IjjL_. J_9 ^ ^>UI _,t_ 

JU*Jl (j-oj__ __u_ 1j_^ L_=wlj_ ^1j_ j_J _j| ^ ^Ay. ... 

t>° r^JJ O JJ < "<j JU_JI (j_, Jju_ _-l_o! _;j-^l 4_p-L_ _ya .4__*_1jJI 

uiH-jUetjjjJI t _jKLaL_J1 __j__ _j| ^j_J1 (__» cjUI _, £____, J^_J1 j>Li. 

2007j 1997 cryL_Ji _^j' '----.I j^ cU-JI __3Ll__VI _j__ 
c-JL^^Ij ^LLiJlj (jU_j| ^Luj ,(>__. ojoU 7.7 __J1 ^jj^ 5. 1 ^ 

<>* 1 I j-4 SLLj _^j___iJl __L_ _ry__x__a t _JLl j__o_. JUJIj 

l£j^ l^-JI -^L___^L__yi Jj___J1 I j — _ _t___*j ( U j__ __Jjj . JL__ui_| 

rjJjL-UI _-ljj___: ____ ol^Ia (^JDI C_l_>_u_J|j t _UJl J,j__ ^ L__u_u_ 

_^>_ __JJ 4____U1 4____LJ| _U_JI 3___>j__ (^cj j__i c _,L__JLl (j_* j_o____ 

. d__J__Jl 5Llaj 4__)j\_ Ja_. 
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ajuJi luLLhji .u^-- jt sjjjul^j aJLLii ^ j_>1j_l_^ji 

3, L$_j_) ^lii LuUU JiiiL^ ^J -JJij i jj^Vl SjL_y^ ajLUU 

i^^j t 2b*li <>* £_U3l ^ - ^JLJU I o^J «JUjJI cuLUJI V , ^ jj 

jrtl/sUJI jj*4 fJ 'Liajl n-iSjil IJ-A 4_u_U i^Cj ^ 4_-»-Lj t>» 

j g j . ( jjj___jl!I ^j^SJl -lit mm..m J-U ^jj____j VI ury ^""' ' "^ «t^JUJ 

2_L__J1 A-ujJJIj - a^-jj^Jl 4 i.umjJ.1 <j_- 3j-L__Jl -ljU_-_.V1 ^l—LJl 
jj^Vl 01 _-___ Hans-B6ckler-Stiftung - a_JU*J1 oUA-JL. 

■:.» ...-it l « j_L- jJj>> fJ - L^l« f_i_j-_-J1 J_-** £j--> li^ ~ 

Jul cryu J» V . jjjlS- _>i o 1 ^ 1 J*^ 1 u^l £*>>» ^ - 

. .U... J-H ^ a_LLl _-_* 1 1 <-U-> o^^j^ 1 j-"- 1 - 3 t^J^ 1 

OjjoJ^Ij oiJLJ^L^ 1 cA-» <2004j 1995 cn^UJI ^ 

8j4jU.I^ 19j5_U_.1 25 _j1j__» ^j^j 3jL) Ow— ^j-^b 

.^IjJI^^UI^ 
_i,L_UJ1 . j jU-, U Ji_j_i .5rtl"i^JH __>__JI Ji-b ^j-^ --*jJ^-j 

^ IU-.... l ^.Ua^^loj^JJ^U^I JL^J.1 ^SjjUJl -^L--_ON 

_j>bj I j_1__-_j ot O-^--- 1 l>* lS^ O^— J1 t> 

Ji-jJl Ui.d_UI_--i31 ,1992 r UJl j-Uo .c^^ui^Jl^jiwj^ 

JHj t J*___ 4_L<- Ql< ...11 jJ-"- 1 J— ^ J^ V 5 - 2 * J1 
JL^^jJ-l -^Lj^y. >4-U1 (_-_-. 13 £_u L__>L__-_j1 1( <_-____J1 J_L*>i--j_Je 
___Lj*--- ^U__v_I n,11 4_____1ji- uj|>« m> Oi^^ 1 -sij— 

<bL$j ___i - ^L-. ... 1 Uli.g J-L---*_-Jj ^U-j-l ^jUl» _l_c- j__-1 
cjL^ __Jj *L2jj _*l SL t^ljjJLl Jj^jJI l_iU^>1 J^J j^J ■^ W/Mt ,. m1 I 


^j^ ^JUJLyJl 5Ll_J^?I L^/^ 1 OljJ— Jl Ji {J Jj^^J 1 

. ^Uij^l 1 JuA tjJt>J (jr^ dJJI 

.jljJJl J£ y^a SjljL^ SjjkUa Oj^ c^Ul^^l cjjLUJI IAa ^LC^j 
jj> 4_^j>xVl sjl^J.! ^Lj^jJI ^ j-^jj! ^Li: (jl^j .5— . rl ;.^tl 
^jlUII jIj-^^I 5 Ul . ^joiJj jJl^ .(^IjjlJI ^Ljo-VI l£JJ_> 
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<■ - > ^ U^— II Cy> 3jL»l>i_ 1_|j__f jT ^ ^ 

_^jj| _.j___ <____ JjJ-jJI _____.j1 L___ .4 maLaj ^ »i" r JJ ; 

_>-_>_ Jb_L____ VI ^Layl j__4_ (jl» >L_L_ ^Lj-o ^^^j * 

^iiJ _*L_J1 ^jJI y^.^^JI J^jJl^jjj^^LiJl jul__i___- 
^LA* >=_ ____ __>__! J- *oW-4;>- <jrt c^b^l <>l_-*- -"i 

3j___J C_LVjJ1 J^^ t __l^j^___J| jJU)):Jli a^O^M 'JJ-*-H l_-* 

j____. <jj_, ^j-* ____- .^^aji j__jji ^jj <___!_ j___ji .j^, LjL__ 
._______j 4_lj_, ^uji ^ai ^l) cnj^ui ___<__-__ ot CT _i] 

. J,___ a^LJI JjjJI _^L__i_ ^ [^jJUl 
uT ^UJI Jj-_--JI V L__,T jL__ I ,^,f 15^1 ^ 0 tj ,a 

_-L__V CtJ^aLUI ^ij^-^Lu^Jlj tj^jjaljll _j___ a __*LL_Jl ____ Ijjj^ 

«s>_.___n 0 xa ____ uj^j-*^ v j-_u_- j-^Lp ^ t __j_____ji -___j 

Lh* uV_ o>L_J1 £jL_ __!] ^lj^L _jj>___j *L__. Vl -L-Jij 
<> ^!>->?lj > tnU , „11 !____ _jj___>_j 1j_L___ L _^L___JJ ^jl, 

-JUI ,____ 


(Henry Waxman) _______ lj ^>J_ eJ^Vl ^^jLj-I j_____ 

i-^J C? ^LUI I j_A (_<*_«_ -<4_Jm _jL___j 5,1 _„-. _£_L_o jj /jl ___| 

_ji .cjIjjji _>____-_„ <___ 4ji_jjj| aj^j ^ij-bj (^Ij.Sj.cjjlji v >__ji 

h±>-^$ <UL_ J__- __jj__T 4j Ujj -___UL (j^jj ^ (jL__J1 

ur- JJ ^L <<J jL — __1j (jpa >__* (j^ ,4JI___II <___i j____ L m ^r» 
Ji-j Jj .2008 r LJI (j^ ^jL (j_, ^UI l_3jL_J,I ^jji __u_ .-.^.^ 
_U-I ^joJI _JJ_ (___ t _J^___L j2 ____*J __J_.j .3j____L, ^j-^jJII ___ 
J-^j (___!! 4JLi-Jl ^l j^JL <i__JI __,|jJ_Vl v lj_*____L 
(> J-a j_^ (jL___.lj ol^j ^_?j-_JI (^l-j^ jL_j ^L_)j 
^-L-a :0-----*-« o 1 ^^ L._}L ^__ j_vjj < jj_u L (__=,» : v lj_*___^| 
Vj ^_w»L_ ^j|_____l J,S-,„xu ^j_i_^ V ^JL <_a pj.^Mtj (jr^jj^-^l 
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^ j.l*j > & «^UoiJW > ^ 1 * > <l|>4! 

.«jjlu U > UU UOU^I <-iHi^ Joj>j 
j3 tjilS JUj ^ oj^ <> ^ J^J 

JUj 4J^ U J^ 1 J U > L>* <> U ^ 

^>^J-ljJ^^^^^^^^^^^^ 

i^u J3 \& > ^ *± ^ 

..< u >Uj . aj^i jji suui ju/sm ^ ^i ^j-^, 
j^ u >j ^ > ^ o>j^ ^ *wz jl^-jJI 

if ^i 4jjlSJI * c>* & ^ ^ 5UoJ 

.(Stanley 0'Ncal) J^jl <>t <*>-> ^ l> J^' ^ 

V jj> > .«> u-^ L^i^ 'J-^3 «iW JiW» 
^ S felSLU ^ > J— J^ 0>-i- 161 > ^j^ 

2007 r U!l ^ . ^ ^ jU^VI tf ^ 

o^ J^ oT ^> Vj .-^Ul ^ 45 cu_> 

70 cuiL j;>t > WII ^jVl oljJ-^JI jya J— 

. j^/jj jj^U 

J*, ( 4juj> Jtic <Chuck Prince ^.ui^ lJ_^ <>* 'er'- 1 J-^J 
Cj^U L5 4J__JI Lj^LSS L_A~j j^ oj^ 68 ,jj2 j_U 

dj^ 1 ju» > J-^. . U^U> SjL^j I^L_^j Lp^ I j5Ij j^jP 
4JUI l^jMI - (Citygroup) «vj>^ cr^-" J1 <^ 0- 1 

cuiL 5j W <G-A5j oWl ^ " ^^^' ^ ^ 

^ j^ ot o- >i 1 A J 10 

.4jU,| ^Ja 48 cJlL 4^oiij 4J^*Ljj ^lBl ^ 
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U __1__ J____>. ^jjl ^Angclo Mozilo) j-Jjjj^ >U>-f *_J_JI l__c? 

_j^___- ^ t _j|jl__JI ^j^, __._; <_J| a____,ji1 ^Countrywide 
^SO^L^^^L^Ui^l^^^j^l^.ci^^jj^jl^ L6 
SjU_ <_s UL___ <_J1 ^UJ! cjIj___J1 J}L_ J___>. jLj^ ol^j -^UI 
•c^_>*' j^j- _ru!>U 410 _j__i ^U^I y_L* _____ <Countrywide 
=-__*>!_ cAl^^I (--U-l AiMUI JUjJI . 

t j<il . . . "i ^Lit^l ,Jy.JL__- t Jj__i_ _>_,_(_>„ Ij ^.jl ^j-a __^l,t_l! 

^ ^---l Jj__ ^j_L__Ajj __J L_j JJj? __>. a \£ | . ^jljil 
U . Sj^SU (jS^JI ^Uku j^u L^jUu ^jJIj __L_ 

•Lr" 1 ^ (*_--» Jj---*Jl .Sj_____ | jjjj Jjf _Jp_ ._^__jj 

t> Lu^jJlj ^LL^.jjto^L?--' <Ai>° **j^T lWj Ij—ri^t «^Liaj 
4_ui £____. (__ S_j_>-jl! ajjLLJI _J_. _^, Countrywide 4_rj_____, _.„_.. „1-. 

Jj__f j__ ujJ-^H! ^Mill _J O-^ f**J-' lt^J -^JJ_L5_j 4____,1jl, 

U^L^l^^jj^^.^i^i^L^LaL^ji ij,> ^u. ______ ij_, 

Cy> _____ Vj . _JUi t ,j___ (M^U: .^^.^ _____-. ^jLi 43^1 _L_c_ 

4-M-il ot ^jt _>j . 4^L_l____ _ I ^USj j^ULI ^bT J>U 

t U_j1 t( jjW*j fr Vj#a -_?j_-_l oL_j___J! _jL_jjL____U !:_-<__ 1jj__l 

*S-3lj>ll t^l 4_L__VL lojL^* Jj . _______ 4_JLi_. -___-_ Ijj _____ 

c__^4_\___J1 L^^JjLjJ^j^IjJI }Uj_JI l.^lj rd __,1jL__. ____. 

-SUsJI Jtjia _JJL_L_J ______ __|| 4__L_,I ^ 

J--JI _-_-- ( 4__J_L_ -JUJI ^ tC __jj_ _j_Cj___J| 3jL_ s__j1jj _,| 

(JUJ1 <y_ <______ -Jj i^jSL^. | S___UI _jL_,VjJ1 ^jji j^, 

<__- cj^jUJt Jl _»J| Jj_^Jj 4^i__| Jj___J jju CJjL-JI 4jl3j - d ,U la 

jj^SU ^.^1 j_*JI oJ ,4_ i _j >0 Vl Sj__UI -jL^^jJI <_a j_L__JI 
^cAlh 1 ^ j^j 6.55 ^j__j V -Sj_o.^| _j|j__j| ^ LjL; J_, 
£>• 6^ ^U-_^J1 _jl_j__J| ^j^. oL_ c iu-, ... i 1lS: j__| aj__L 

jVjj (jjji_ 15 jjj ^-^i-o < U . « .jl^.a njhr jjjUj ^ji-J ■ ■■ - 
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j__lj r L_ JMA. asm ^ 38 jJb L_L_ jl J^___- <it iil ^2006 r _JI ^ 

^LJI _^ *_AJ1 alub JjiO U$j j~-> <--t 4_.j— _JI _-U «^J^iJj ---^S 
(4 ji_ i_J I Lbjjj—— 

_,__3 ( Fortune Bj-U ____L o' *j-M u ^j* 

(Ray «^l^l ^lj» J--_- . JUJLl oU- _J~- ^ <-~ iJ1 ^ 
jjj Jio _>_ iOccidental Petroleum :&j___i jjju ^jJI J>jJI Jrani) 
,<_____ ju*__JI _> j . 2007 f L_1 ^jj-cI j_ j- 320 

UjJ u> Sj^uai jj_____i_ j-J_uai _*_-___ lsj„-^_ J>-^- 

oj_U 657 ____,j_i1 ___ t Privatc-Equily 3U_-_U __U__ajUl t JU__1j _>» 
(Stephen _,____jL_-!- oUĕ-- -Uj**-* 1 *■ j-> c^i •<r' £ ->^ 
(Kenncth u^_>- 'Blackstonc uj___--->L Schwarzman) 

J____*e ^j .^jj__ -jj*. .Citadel jJ-UUI 3 S Jj^> o-— i* 'Gririn) 
22255 J__l <- -_>___- V ««-ILiJI J±.a-I l> l^UI J~UI 
^ jJ*L*JL1 JyjLLu- j-jjl* J_-^~ ( jj_iil ^jjbJI __« fL_ j_^j . U_U 
Jio _> J_-__~ ^Li- _>~ j->1 _U (John Paulson) ____JjW 

.(^>-1jVjjjU-3i7 jJU 
oj-aU UJ j___U_ _JUb J1j->- 4_^-"l *J-*-U _jLVjJ1 i__j 

aj__ _-Ji u^UJl <Vj_> s--^ •-^ JlJI 1> ^ 

tJ __J1 jL__-V! __« *j> 4_JL_JI <_~IjjJ1 *_u» 

j^-^o^- 5 ^ 1 -^ j___-VI l__* 

_bj_ j-~i Jj^1 u l^-^t-_U 0 _^^jJL_<i - ( 4__j_JUj_b jU^-l 
__ 5 L__JI _s_w Jj_». ^jJI iL_uf .ij-Jj^^l ______L1 __L-jJ1 -j_>- 

!b_____-_-1 jLu ( J__U _U_-_- ^jj 0 t _^r* " lS-- 1 

j__J _L _» = Jj__- __ jLi-JI 1 j_* ____ (Laura Tyson) 0 j— b_— 1 

^iij-JI _U> Ui U ,(j_Jj - Sj re- lj>*^ -___- J- ilj±Jl jf L_* 
> ju „.j tl a^.Ut t e.Liit _v» o^^l o 15 ^ <J>~-^I 6— * o 1 - IM 

,;>.-. l. ■ "--I I 0 J-b 4j 0 *L i-jljJL-- j-w 4_l_o_chJI ^j^. _>____- od-Jl 

JjL*ij i__SJIj cuj j__^/I -jb-i-a j^_ij » ^iij--- 1 ^-lj-- J l JU--* tjA? 
oljjiJlj Jji-JJl ^_jjj (> _jjL_JI __L__ jl_ bl Ui Oj-^i^- 1 
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tjKj -o^j^l Oj^jL— -VI _J j ^ L£ o^LJJ ^ ^ 

-*L_Vl ^ljjJJ Jj^J^ ^lj^^^Jj 

^SJI «JLJi-JI o!_ j li-jSu^l *jl_iJL1 _L^jJL ^Vl Jt 5jj 

<^ jJ^ ( Jj_Jlj ( ^LiJl Oj^jUJI jf Lfe_ ^ V 

J^-_ <>. ,2005 ^UII ^ . f jJI L^iL ^l ;u,_l 
J£,j__. j__i t ^ u yl=lj-l1 ,j_4 45111 j^Ij ... | ,J1 MJ 

U_j jjj „_l 4L1_ 4_ aj J^ jj| 6 | ^f Jj__.jJ1 
jjjp <j_ 4ij_ jjL_ ^ ^>>J — __ii£ <lJI jL_T ^JJ 1 £__jJL 

. 1 929 f Ul jL_*_l J^ s^jl^ i^j_^ jj ^ J^ jj| 
2005 1979 r LJI .o—JJI ^ yj J*i_" ,JUJI __>_ 
t>L_ 3_>L) ^ u^S^^I o__ *L_Vl ^ ( jujl_JI 4*j ^ 
.(-——II J j_«j ^ j-_jJIj l t _1j__I J£ ^ jl»j ^T , d : ^^t | ^^.j 

j>jj__jj Sjjuji j>u_. . ij__^ ^t ^t ; j^^i ^ li07 ^j, 

u— ~JI ui- < jLLUI <>j _JT 745 j__ i J__j_J ^ iiZ j>L 20L3 
c^Ji^il 4_o <>__ s^Lj ^ ^ ^Ul^VI r l ,.j| J^ ^ ^i£j| 
=L_jj| 3j_ji ^ t __j sjLj ^ ^j aji ^T ,j^jj 50200 
O^Iu~c>_^I_J_J_^^ 

J-_ : r _i]| _y^1 ^ it j^£L^Vl *lj___| jJ_T ^ ^ jj| 

. J__, jVjj 900 _iL ^j—JI j^jJLJi^l ___ ^ 3_>Lj j____ 
*L_Vl ^T ^l_^j .^^. c^j ^T ^ ^i£T ^Vl jL^ joJ 
Wall) jLjj^ c^jj_^ jjj a^o^ ^JUjUTj .^jj jAJI eij^t 
• «uj^jWI ^U^jVh, ^ ^uii:Vl (Street Journal 

(j^W^ ^ jjl ^l^ji ^ ^U^j^l ^ Ua jj^iilj 

cJ3jUai l,j Cn^LL^JI SjUJI ^T :4_j3Lfl Jji^jJI ^_T I. 
- JU1 ^Tj L«j_ Lm Sj^LUI ^jL^JI *__)jj jLi^j^l JjjL—j 
(loshua Rau) jlj ^ jL_3V! jL_T 

c _ijl ,jL —j—^oi^ ^>JJ a*jj_, V» : >LL3 _UI yjjt t _ijl ^ 
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.«o^m-^ Jjjj ^UI ^U^Jl a^u jl^ jj*, ^L^Vt ^-1^1 

^ Jio ^ 2005 r l c> «(jjJijJWI ^L^jVl» J-^J 

^jl j^ji* <jt d?l 'c^^» ! jX^ <JJ^ 213 ' 9 -J^ 1 

jJJLt Hla >£ <J^-^ u J^J • r 1 -^ J ,J —^ 

Jjj An^i^ „1 jl c-Ji-l ^JM 5. ... It b LJLij > "..kr 

juiLS <j! " ^tijl <. f ....H ! jl^j • Wall Street Journal JLjj^. 

jl 3jjMt J*^ Jj^ jj^ ? Ll*U j-*Vt oT tj— - V- :ai3l5 U„!jJs 
J~*-« Jj^ JJJ4 J^ Jlj^ J~~~ Jj-^^' 

jjjj .«J^ jl^Ij ^Lc J^U ^jJLl l^Jc J^*d t^t Jj^ 1 Ji Isu^ 1 
Jj^jJI Uu^. ^ ji^! ,(IRS) ^lj^l oL^U 

^liJI *jll (jl c> ^ ' J^ T lt^ * JW u-b ^'j* 

Ijj^J «<jjlijJA*Jl1 4$U*JjVl» J3 .jjjiUJI (^lc JlbtjJI J^> <>* 

^j^j ,>- ^ m 18 > 23 ^ ^-Slj^ 2005 f U1 <> 

^i ^ui ^ 12,6 iijui a,...-.n ju>; v V^ l** 3 " ^ 

a^HiJ! c^i WJj^-i Ujusjg <ji ^L*Ji ^M^UJl ^ l>— 

^js ^jLSjJI 4_*ij c^il^ U t(jj«jJl 0 — * cu^a jj^ lj-^J 
(j^ui; U jij <r JUJl Jjj J& I jlSU L^ UL_^I ji£t I^l^I 
(Emmanuel Saez) jjU-- J^Uei (jLoL__aV1 Uj_^_ d_1jj> ^ 
j^uSJI jL__£J1 J^L^ . (Thomas Piketty) c^- "^^ o^ 1 — ^J^J 
Jiij.^ljjj^Sj-L^jj^ ^Ldi^l j^ .a^lMl ^J.^ 1 ^J^b 
jii lJV -•-^ Lt 1 :*.' 1 j^" ^M! ^L^! j^jL^UI 
| j .^^ j|j^V :4JU*J! oLUUU .(jL^^I ^> l^ 1 ^ 

Ij^ j^ (jl (jU*J! ^L^jl J*. ^j^ o' J-^aj ^Li^^l , !ji> 
^K^! (> 5jl jVI cj-JL^ (jl . VjT . I jla (^Ji <-^-1 - JJ*Vl ^J^—^ 
ic j^ jJLI jL^ £L_^jVI (ya ^j^ Jj^ j cjj^ j^ 

U:!j ^ui ^ 70 jh*: ^i J—3 c^is ^Vj_*it ul . L^Uij 
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_>__j_jJL_- :_____UI __>_JI ^LtluUlII _J- J„__JL jL>Jl -jj-uu jl_J 

■j^i ri^-j L^jj-I _)_a 4_JLu-J1 oLL__Jl Jj->- (jUjj jJLjj 3. 1 ' "^* ^j^LjjaS/l 

_,______! ^ jj_3.j t asui ^ 28 __jj __-___aVi ^>--Ji Jjl__*j,i 

. 4^j£_>Jl ___jIj_u_JI j « «<^»Jp J JJ »)J __SjLu_JJ __U j__j 5 jjL_____'_ T 1 

jVl j-<_- .*L_iVl SjJ— - 4_3>U__1 4___>J 4jj_Uj UjUj ->-yi -_-_t, ____J__j 
- L^_t___-j_o jl — j_) Jji-J SjLj _-_- J- — _uj_J1 _____ <__j __»j> __JI C__j!j l___Lu__ 

_>j^->_m _j_JL_*_~ jLu- o jL___ i _ii !___> j j_J I j_*j Ijj__jl_I jji_>J1 _) ^j 

£jj — -JLl («tS — _-! j-i — __ SjLj ___s _jjjjjJ,I tLkj _£j_- _____ tS__*_3 it____)j_u 

. __J Li- J--U ^Lajj-*! pii^Jji-J __1__j1j ^ rn _J l_jIjLl__ J____ojj ■ (_-^*t,l 

jrUjLJl j___L_1jJLl _>-a ic^ t_Jl _>__J_J ipL)J___ r l __)j___l ' -jl J m,« _a_JI (___>_] 

^ Jfc L___j_3 JL_ L)_i j^ — " i-ji-T JjJJ L>"jfcJ ^JJP^ o' __a_jJL_ .4jjI- 

__Jj J_C L- j_C j __ £-*-*-U (jt J-JC .(JjJ- _1j <-jVl jrU _- Lc! __u1j___. 

.4_ijjj____JI __L____JL *Ll_C.V1 j-*c [_oVI] _>-J — J -*jj_*__ . jj^jlLI OjLalll 

-_j _-____)! (J_*L_T j — Cj i j____>l jJLI (J_fcL_T _j — c _ ? jjj___JI aJI _______ J __3 

;_lilj < i ii -_ — i__j Ji__- i J-l-sj i <i i i _>_. j____>J I 4_>-j _____ i4_Jl__l Jji-jJI 

jj__> _)l (___i_ _i___ (jijj _jL_j , c? _oj_-i j^j-t jj_iLp 1 .3 _j — a j__Sl __ — II 
(jLS" _jjL__JI>> i>j___j 4^>-3 (Jjjjj jj-jj * JLj -jIj 4__C__L-« _jjL__J1 __-l 

tjhju (jijJ jJ__ t^jj___11 I j__> _)_« _3jL__j1^ .« I_uf^ Lul J ___Lj j__<a 1 1 Jj^-j_<j 
(_T^ J^' _yj^J_lj_C]| ___5 _jpO-)J_>J1 -_)l_JJL__»! Jj^>- — II i L__sj! i LlojJI 

j___) ._gj| rtiTI __jjVI _____ 4__ojj__JL1 4_j __.l___.Vl <jjj___J1 cUJI 

. jVjJ _jjjJ-« 3.5 ____. I^"<ij^ jLjjj __ — _JI _l)ljl___J1 __ic (_j__j__j ; jj ■ 1 1 

:__j|jL_U_ll jy» 4__ii_1 4 )(V- _____ ,_$j __3 4-Uj __!__ j_e_J1 1 JL^jj 

_-!_- J_j_ j _> Lo 4JL__i J_ (___ jLl»X1 IIX4-i _____ ___J1 __ljL__J I JJlC j! j-«j 

Lyic jrujj^ i ^Jl jlj — __>[ (j-_ l__j_j ,<J 4_Lt__>JI _» j__> j _J i jL__c l! 12 

.((l_)j_,1 4_tjj___»» l^jic jj__i__J IjjLS" ___J1 4_lJj___JI _U__ ^LiSJI 4J___lj_a 
4__i_J _____ (____jj_a _1 ^_j__*JLl j*>^ — ___il J3J-. Jj_>j| jl jjb _jJ__J I — __wj|j 

4_V-1j_L__, J^J_ . L-Ljl -JljL _-_Uj-4 VI (jJtJjjJI Jl^C ^-i <_*^J _L__! jj_-J -u 

0j'_3 (J^J *^_J^ u>^* ' "j 4__j_o _» JuL-uj ^aJ Ijl 1 JjLJI ^__ -y. ___) 4_4_>. L_)Lj_-__ 
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UU-ijll jL_fc_t 

_£jj 4_t __Jl jl __f J__ ^UJI *L__.1 (__-_-.! j-pju ^jJI J*jJI I j-A ^c^L 

:L--__flTJI •ya <-_ j_l l_)L__ __jjLx__ Jl_ ___Cjj_*._M (jr cL«il>.VI J _ 1 1 1 .£>-_ <jf 

____L_1>-V1 ^L__jj*_'I jb (>ajJI _- l_-Lo ___B _l}L±J1 l_jj__*_j_.1 Jl_J» 

»1—4^ ^ - ■■"*"' J*^ > _^ *^ _3 V (J-^J -Jl _>_-__ (jt j-xc . n tt U -L_-.L__- 

. <j,"y t,l j_a i njjl CjL1_J1 a «L-Lc. 1 _ t l (_--_-? _J_J -_Jjl___JI 4jl_j t ^L_ a _ iM ^Lj 

u i.kiT J-_ ^jL-JI (^--oj-a^l (ji-ljJJ ijt (>a IJlJJ ui jj-«_G -_-A-Lj j ajuj^ 

.«(______} Jj-S (CJJL-J ^LjIc^/I J^JJ» lT- 3 - _-- I J--> t-jljJ- ^Lj _£_-_-_J 

L__jj_-if eLl__f __ Lcl _____ Ij^o-a-Ls (j--J-ij — i-1 g Lp tj ^J1*_J1 jLc I — -j 

_____ < j__$J1j _^____Jlj Lj lujj tLlci (____-! *j---- r l (jl-iLJI ^Lj__.__j iJ_> — __s 

(___! jul___j I ^_l_3J)Jl Slj ____-_, 4__Jj__U ______TfcJ (jjjj I llj t j_u^JI V Jl-JLt J,i m, 

. 1 ,>.. f i( j1j_Lj| __-_- _jf u 3 __1 _-4J _j -jl"» . "cL^_jj_aSiM __L___J,1 __jLj_JjJI 

iJL>JI _____ l_i l_-4^3 . -li__ LL___J I J3JJI _44_^Ijj (_---! l^' ii- 1 Cj*M_C___i1 <l__-1j_ 

jL______ VI 4_l_j __cj__j ____ l__xj mJ J__ _jt JlLJI oJ-A _jf j__) u_-J1 (jl- 

d_J,L_JI J-4J-JI Jij__- ___) j--__11 LJ -a>-JI jlj CjLlLl» — ___J1 -_li__4 j_U_J :_-JLL-J1 

o L__ai JjjJI _>j-_> (jU i L-A (j-1 . j__>. _M ju_-j J--L-- _gjLL~ _j — « ^"----^ 

t p.lnr _>-= j-3 __Ll-__ (>- O^j- : l?^H~' f-J-*J1 _-_--> Ijl £j--J1 j— jj- 

, ^c_^_ljj_1_9j J JUJ _j_- i"i^_J a 
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Jol m.m^J _>_J ^jjl ^JUI _,]» 

_yi_ljJ,l — l_j jLt—S ___ . (jLtJl 4_-1jj 
L*JL_ (4_jjL>Jl _)1j i__ f l (__> 1L gj"t igj _J 

j_-1 I j_bj ._>___! 3jLj__jj 4_ljIj d I \J j ! | 
l__>-1jJ1 _j 1 j-f— ■ . 1 ■ t U _, < <i "fr.ru.-dj JLl>> 
-jj__»j (jJaljJ.1 I j^J Jj_j _J L_a ____1_j 
'O-^JJ _J___4 l__L_- _>1 :Sjl x_JI 

•« |;| ' J'^ ■ ^M . M^t <__ljJ1 (_£) 
_f.l 1 1 -i" a lVl - ^ L_ JjLi 

2005 < 3j_U> jJUJi L -Su^Vi 

^JLaJ t h tr -n"t ^JU ,„T jJl 4__jt _J 
JjjJL— . ^gj j_*. wj">__i1 d___- (juj »J ) 

I J_b i ^_£_3^__l j. i htcj 4_jj_. L_j__J 1 j ?J j _. [ - 

__i_J1 _bjl___^fl Jjj J j__ 


.jl^JoLi _-jL___VI ^ iS-i i 
L^l .-_,j__i1 ^ljJLl J^____V jj^kJI L^____^ <______ 

:(3_ljl_t }4_! 1 j ■ .. V> 

pL~JL_I1 4_— !L_,-JI jL__1 (___- ^jjjl ' ^t jti 
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[>* (^jj^ ct^ L__* i^- Mj_*-_---_ , - t 1 (__!! _______ L^i . L_L>. tp-*---! _-— 

^Jjjljj . L___j1 (_$_)|j__.1j ^_£_uL___- _____ 5_> Ujrnl l ^-l^J ' Jj-C- (j_sj_- 
L4J J_->-> ^jjJl <Lajj_L=^L» [^.^uu .4_LjjJ! L4J I ^ t m __jJ1 (j_>j_J! 3j__Ll_JI 

d __j___ Ji— >. j_o (_£_}l__i_i — lm\ 3_jLLs l_j1j 4-JI <i 1 nlj Ji-_- j_« : ._» Lljj 

4_>- a __J_ L^l_oL— ___-l ^a_o Vl jj & JjJJu Lm__j . 4 IjjJI \ $K h tr\ Jj j jLl___j 

jijj_5JI j_~ 3jj_>JLI _-i>_-tl cr^ ^Lc.^j jl-jj LgjLs i-_L____>_Vl 4 ___iL__U 

J->jj L-_-Jl _u_J 4_J__- L_L____J\ JjjJI 4_t_b__J (4-4 _M _<J__ (J_5JJ_J . j__>-1j_»Jlj 

i-Jjj-JLl (tJLtJl 1___ (__ ,o ui_-i Vt ojl* 4_t_bl_3j j! _uu ^jL^llj j___IL 

JL_J . £jj___JI _Aj_j_j -jL __1 j — i.ht" j Vj j-loL-tll i __\rij_,L i Luajt <4___j__ 

*j_aJI ;Sj_i_-Vl __lljj l-JI ___! __J__' tJ __Jl iL___ut . jljJJI __U_ j__> jjl __)! jjl 

jL_bjjL_ t-jj_- l_J.I >~VL _j_ijJ Ijl&j .__LL_!I ( _£jL____'_'1 j_v_U 3 __iljJI 

^Ls ___JI >U a_^l____a (jjj _j ^JLc ^Ls iLJI -jLjI ( n"«t_?t j_a j_l_i 

(jjjjj ___£ i Juju J_- __Jj i^-L_ : CjLLl* — _u_JI ___S jjj_-I JjJ jLaujl Ijjjlr 

jjj on , ., 1 ,1 ... 2008 j-LJl c__jj_i. (____. .4___j__UI Jlj_-_ , l 

j_4 i L_>j V i'i-> _L_ IjjL£ jjr-Jl ^j-iT-CJ I CjIjLJJJ ljJ_* __ J_J . 3L_3c_3 t( <_gJ1jj_l 

i-J > ^l ,^,"»Vl (^ja <(Emerging Markets) «4_ iLUI Jlj _-Vl» ___. ^Jj-i 

*_ 1 LcJ-c- j . b jjj! Jjji "JJj J-_ ujIjIj Ajjjj^UI LSjj-^Ij L _uT ____ Sj__ojJJ 

JjjJ! jj!_s __ — _)j Jj ( j_____ A-u-1 i.^M JjjJI <_j — L_ I (___3 j___j1 i__ jj_j 

J _______ j l-s-j jl j__ 4_>-j Jl1_ l_J L__4 _jj--j _>J J^-i <c. i Ll-uI 3 J cLuoJI 

C*JL_JI _$jj — __>_ __JLc t jJLi _i__ j__ (jjJI j_uJJ 4j^jj___JI j__jJI Sj_) LLtJI 

jl _><Uj Jj V .4-L--.UI tuljl ..itl^-i- U nij-JLl (j-a 4-Ltl ^,- 4 j___ij__£ 

_5JJ____> __>! j ii" tj-lj — (j-y-CJ (___IL_J1 sl '^"ftVl^ i4_xjL_-j Jl__jI j__> La < v i J-r t 

^ laiUa Lt_>.|jj ,1945 j-M ji-Sj^ jjV t _L- i,n jl-^jjjjl _l_ji 
(jt (jXxj Jjj-JI tJL4 _v* L_>-1jj jf jLtJl j__ _-j--j . (__JLL_JI _-jL_JI ^___t_- 
Sjl_.L__JI JjjJLa . -_i_L*__ 4jjL>_ 4-_.Lj__, ^L^ijl __J| JjjJI Sjjj__ ___a -.-l-ujj 

4_^Li___J1 Jj_i — II d_J1 ^-l_-J Lo — Lc jl J___ _uMJ iJ-U-T ^ _-_-__> *L__^__J 

__JI 4_>.L>JI _>_-<J ____ 4__, l-u jLUI _j|j _jjj« __JLa . L^LjL_____1 _pL_-V 

(____i L__-_'1 jl j-u ,j_j___Jtj _jj_t__Jl^ i jujlpJIj (j_iL__J1j ( jLiJlj Jj^ iJI 
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mL* -m^» ^_g_H |tiU1 

jj____ 4 1 < >, i ^ <-jjr^11 4 -_-,j_c (foSSil) -LglUll 4jjj^>-^I j — Ll ry> 

SjLi _j^La__-jl j-*Jlj (j£j_3e_>Jl (C_*_--Jlj JjjJLJl ^y^j^- ,j--l-4-j--1 (jr^*i5 . 4 L -d a 

£_j__j_J1 ( L__ul njLS-a^/l (_,-_) (j—^Jj . 4_JLj ujtjJl (jL»_*J 4^jj____J1 «-_-_uj_Jl» 

4 u^-yjS 1 ! dj_£J1 LSjiP l - u S J i> - ' LmCj . 4_p1____Jl jljll ^Ljjj (j-J- ___1__JI Jj _lj 

4_ul jJJI j| j_U ^J j_al jjj -j 1 ^Juo ( jjj_u_i _j,l I glr . 4_c — Liu <JL»ljLiLa 4_* — ___j 

5lj_c.IjJJ1 C7 ____-1j < _i , 1 ^ aC~ V __.| 4_i_>._j _yi . _.L_>JI -_L__>1j_l 4_-___jjj_l__JI 

_._J,I--J1 jL_-_-L_iVI _ji j_a> lj--_ ^-ij-Aj . jIjII aljt ^MUH ^Ll-I)/ 4j-LJLI 

jljjj t_-_j — __Jt Ij-^J , JjljJLl £>JJb ^-J) 5-3 Jj — >- jj_iJ l_>j->- ^ySi^ 4 — J_>j_c 
.3jj>JI 3jL_*_JI 4_>.j ,___9 Jjjj___JI Ju-uJ 4__Jri.V 1, 1 j jl____JI j__j (j( j V->t_. L-*-.L-j 

.--jIjjIjJI jl »__)ljj____Jl _,___. 4_>L»__-J1 c^j-£ _j!j 


-UiL-J ♦ 3jL>__Jl l-lc: jJl - JjJL-JI £!____♦ 

4JL_>- J_> J>-1 l ^ .____£ jlSJ ,^__cLt___ __1 <____ Lj JSLi 1jJjL>. j — _J 

ti Auy (j-j- i4_u_j i I j_*_qj_>-1j , 2-__jJ_c ^IjjcIj j_g — l_j1j £_ul — uil J_vL__- 4_*l£j 

r U 4, ,„> ^jl_ _>_ (WTO) 4_J.L_JI SjL>__J1 4-JiU ^ ,„/, jJI jJUI <> 

j_j_*->J1 _jJ Jr^ • |^_-»-?J I ■ (jt^J^ -— — "*J J*" (jr-i 'j^JKi (j^ J-^ <jt— ^ 

*- ljjLJI (jj-O-S . (j^______4 J JtT ^Jpl _-_l_-- (j-i _L_Uj4 i-__>L___l1 ^jL^j 3 ( Ij il_. 

jl-i 4Jjj 153 j jjjlLj _j_l_cl 2008 ^l — *JI ____> jjJjj _>>i (jjj — -i_-J1j 

* Jj-S 1.4 {J-a^j • 4 jILJI BjL?__JJ 3jujl>- 3-j — _bL_t__- (_-__-_. ^L-j^-M (_-Ja 1 jJ — ii_s 

V _>jl>-1^ 4_4j_3 J j__. ioJl>-I ^ 3j_o_3 J^ t i__aLL_JLl «AjL^j (__-3 i__a_A_>Jl jj_*_*j 

^Lal Jpl jjJI (j^sj-3 (J^tJ 1 -"' _t " j Jl (__ — L-_ JlI^JIj ijrU-oJI -_jj____I JL_t_- . j — j£. 

__J_-_(j (__-___ jL__» _i_- _ jr _L.jl__-JI |*JIj-J1 (j_j (jljj« _-j L__1_L>. 3jL_*_J1 -_jL.l-j1 

-_jjlji Ja j ni 1 1 I JL4 J_V__sw ^jjaj . -U__, I j jj I <__j__*__U.L L*^-j_.j — <_- — i-J _jt 

^jJUI ^_cjJl 4 j - a (j « j.j. i/i (_Jjj i__T ^jlj-4 jLJjs 1.4 4jLu>- (jL-lIjjJI 

3jl_3__J1 jp jj (jL-Tj .4 j_J_>jJI L^L-_lJL-i (_--Lc LijjjTj LS J_^-at 4_3J_*j (_£ J — II 

^JL__xa (j__. j_3l jJLI jjj ^_____4__j jl3 (Kamal Nath) ______ JUS ^g.t 

*Ll LjI <4jjL__a__a1 T^iLu^a (j_C j__il___i L£Ljj__»ln :>L_L__ ________ <_lj_i_JI j_3__l 

(j___Sjj ^cJ i^__)ljJI (j-J&J .«^l---1j j ti~>. 4-j__j- (jja (j\_Cjlj-_,1 _>L_l_v _jjj__-1 ^ iL__ 
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L* J^tjl^i m . . .tja-g^tt UL L__j (jj_JJj_l U3— ^J-_l 

Jj? - " L?— ' <-3jj— -I U* "il [3—^ (j^i 'j^J-^ (— ^jj— 3$L_ll (j^ J-* 

Uli^ 4jL_>JI dj — £k >=j_i <J*_ J — <* :4jU->J! _j-j— 0? — J'J ' ^^ jl 

j$_ llUju l_jll_ u__ ;___ asui j$ 10 -L-.^ m.m— Ujijji £_>>; 

-^"j" UjlLc - U 4jU_>JI j j__j__ U4J JJ-*-> -uLJI diL.il <jV— VI 

S4^L__1 JjjJI _Jj jjjj L_ t 3_UI 40 j_L_ 3L*-^ ^l-ijljJI 

tjj . ..t,t'*fl j_lu (jJJJJ^I jU-J-M (jC tjrU^jjJll L jrt__.j_il j — jjST (j_j 

l_:>__- ^ ; _iU__j_JLl J •*••'+ ^Lc jl_ ___a (Peter Mendelson) 

jU_ -M J i-L U «ii>wJ jL-o 4 — ±_ : JL_i_. JL>Jj .<_— j - 

l-IJ— 1 1__\(_jJI I -_- (j—. L-}—*-'-"! f...i 1111 __ _Ubj_U (jt 

t L__ t >_>jL_ J_3 . l_jL_j jL_U J — _i ^^Jc 4jj_- >£. iL_ul i_L Jl <& 

jLcl ^-5 ^Jl Jji_j_I J*J >a — Ijno "-J-_ (JjL- (_y_ 4JLU-! SjL*_l 4__Lfl 
(>_jL_t1 _;__■ !j_j _ Jl9 IjjLS^ .iJLUJI SjL«_ -JjLcj 3_L__jJL>. 

^ 2lL_ £_ul __-! j_ _I (d_>-jjJI 4jjJ_JI 4_t-__L_Jl ___> JjI — _JLl £> j_ 

tf J_ L__>0 . L— >» * 200 1 <-UJ1 >- J .o";" » >" J — =- ^- i - > - 1 _U_*_ 

(^jjLJI 1j_ >* u_-«Lc J .«4_>.jjJ1 4Jj_*-» — _L jtJjLJ! _L_.j_U 

- (Cancun) ( jj___' a J^J ».»<U 4_jjII 4__ ^U__>-l (jj-__>j_U ___=. 
(jjjji-1 ury*— juuj . JL _l j 4_*_j__i jjjl L_jI L_ IjL—jjj — I j-jc 
<U J^ ^JI J^j— ^o— a^>- Jj— — t*J— lt^ Oj-^jL—U J j_) 
(jj_»jL_j JjjJ! jj —U^Ljj j_j . L_u1 «jil * jjb ljU- ^Ul (j— 1 - 

JUJ - 4JLUJI 5jUJ! 4_1__ jIa Lt «uy 4jvIjJ__I jt ^__u! >L 

. 2, 1 ; ■ >. a t 2L_bjMa 5jj_ajj I jl>. (i^^— j 5~i j l_-JLj ^jbjJ— —U^j- ijl 
_jlv t 4_u>-L >_ . ^JUjJ 5jljj^>JI 3j3-u_I ^>_U-.> _L_jUlU J__ (jl 

(j^-LJJj/j 1 ! (j_ '(>ajJ1 (JJjl CT- 3 : ^ S Uj fl H 4-lL. (^ J^>*U J^JKJ 

4___U J_lj_l (j___j J__ ^)—"*^ j-* ^__» j (jj-i—^U 1j — j5o^^! 3 
^_i-3>JI jj_ L^_>- 

idjj__4 _U_^j i4jj_j 4-cwLi >o . 4_lhL__I J^jJI I 6jl f - 4j_j-_ U (___- 
_L^>-5 SLcl j_a *JJj-—> (_tJU <(jV1 ij___ 4__jLl]l _ LjU — — VI JjJ ___«l 
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_*«* f»lUl 

3jr I ■■^t l JjjJI <_---*- «U^ J-3 U-1 Uj "-"V ' L^JLua^sj L_fcj----j 

JJLu ._Jj_>J 4_i_-.__ (j_-j ,__J,L»JI jli.^g^l jj-Ul _-_S 1 A L-_ _a i± u-* > <j-4 
JjjJI _____ j}__alj-_<_ -2j_>J1 2jL_*_JLj [jilaJLl (jUjVI -u^L____JI JjJL_JI ^ 
■ ^glLAlaj ) 4_i___LJl __jL_iL-__1_'*_M Jjj (j^j-aj <jf jj — uiiu IjijLu» 

J_jl^__ol _J J 'l*JJ f 1 A ^_>^l J---L___ (jjJ _-l J i ntl _j r i i J * i_L _ _-_»_) (jyl-- 

4_jU_-J1 jj-oJ-_u f-—4-U iL__k jjja .4 — __2_*_lL1 _lilj\_t_Jl1 <j — -1 £_9jJI __ — L__ 
X$_--i_ - ^ j__Jl (J-u-lJ jJ) ujij Jj V .^1 JJj (_-—-- 4j n,n jJl _jL__LL__JJ 
-_jL_.Li t^iW _■-___ (--i»L_J .oljUu i_ul _u__ I 54-1 ;1j_- JUljI ^-JJ (^jjSjl __■ 

(j-L___u_j___JI (j_4 £•! 3___i _y»3 l-J3^J -*-"_. ,i-_U j j--*- 1 ! *■ ' I ^~>" _j! — ^nj-^ ^ ij -iL- 

^<_gj__j |__ 5 , ' A 4-_A-- _^_4 4 J I -_Jjl uJ.1 J I f> _JJJlJjJ (j_ JJj-tJl 

4_<uj_c^ (jrtj jJjjj «j->Jl ĕjU__Jl _j — uj-*- 3 ! JV. ^-_pl-- k * -i-b 0-* * 41 — ^^-X-*-I1 
______JL ^L=e-L>VI -_____*__ JjL __ (____ J-o-Cj jj_ ULjjt l_JIjL _j__j .3j_i__ 

( JLL» l4_l___I j_o -_-c J_4__JLi y ' fl J-"*--J-- :4_i_»»jL>J| -jL_*_J1 4_)j_-. jjjc 

^___LJ1) 5j->J1 3jl____*__Jl 4______La (jL____j 1_.J_*_a _p_jL__JI Sjjj___aj l — «Ljl 

^ij-xt i L^ _JjL___ ^lj 1994 r L_JI j_L_ Jj_u_JLl _ j_-LJl .(NAFTA) 

i(jjjj>j___^l3 _J$JJJJJ^1j LJ^-^-J- 4 -"^ 5 . 4_l__jj_-,'_ , I *>J_3e__L1 LLiLj^jJIj !-l-£j 
(4_uLu 4jjL>_j __jL_^L_jjI j-Ij-jI _j j 1 1 't~i hs iJjljlLa j-t-J » IjjLl__ Ljlj-4->. f-Vj_-> 

153 I j j> jJjL_Lj ^.1)1 -_jLl_3jL_1I v(_3lj-UVl 3jj_»__4 o-j-ajL-Ul (j_! -_JLI-ij 

(___£. j . Jj ..nlU (jL-JJ^I (^-Jl ^>Jp Ls IjJ-jj i4j\^,f. j-jj- -_jL___jL_La <____> t 4Jj_) 
. 1995 ^L-JI -JlLs 4_jjL-J 4jjl_>_j 4j__L__jl 250 0_aj_)( <pjjn~;H I JLA 4 jrtl^ 

.(j_4^JI (j-_ Jj__C. 4jUj! Jj__ O-dJ-l! (_--JI l__jL^L__j'_ r | 4 rt> l>> ^-JJ? 

^yjJI (4Ljj->JL__ . i _3 IjjJI Sj_jJ__l__. J j \ i ii 4_j La_*J I 4 __Ll__i __JI SjjjJI _jl 

L_-.Lijjl JjjJl l-JA^ r,nn^ . 1 945 ^LjJI _lL- 4_l>.j1->JI SjL_*_JI L«j j-ui; 

5j_>JI 3jL_at_J1 4_>.j (_-._ LhJj-l--. r (Tr"'q (___J1 JjjJ-3 * U_Lu»L_3j (_--- bj^-jj-o 

J______jj . -L_J_i_4 L___SjJL>- i~i7i \ \ (___Jl J^jJl (j-« ^J l_iLj j-^_-J C_-_-L___j___I 

,c_j1jjLj___JI JL5---1 ^ 5<JL_J1 (_-__ d__j j_i_Ct ^-.Jl Li_Ul ___Zijl ;4jj->J1 

3jLj _JJ jj 4_______- — ■'Jj" - ■■**' L4-4 J__- 1 J_i____J _jl (j_4 (j-Li__Jl Ci^AS Li_> 

4_L__LJl oLjL____-_/I Jjj (j-4 Ijj-i-i «r.X o 3jL_-_JI _j| , U_Lu*L_sj _._- Sj jJ___ 
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rjyA j _JI __tj ,j_a (j^J^ULI O-U L_t___ilj ^_JL_JI <_Jj_. _____ _-— _J (j_- 

4j1u>LH L£_jj_~i (___j Ll__T l^jh^ mj^* e-- Jj-LM dy J^_— — : J— lP' J-t 

j^J l_» _J___« <jj_ -*J <__ ___»J j 4j. ,"11 jL_ L4L-L-1 _>£. <7< t >\{\\ I — -L-Lj-alj 

. «Lu-sUJ — - , 1j----Jl ___i _»^ j"n a 

j__l ^Jjj j i>.n j jjljuJI - j-^j.^-^tt 4 -j. j __!__ i4 l-jLlj-JI l_C_— il j 

oLijj__Jl s~ lt^ _iUj_»J1 c^U 1947 *Jt __l_) :3jt yJI 

<__jLijjj-__J 4__-_JI 4^l_j _"l t __jl_ ? Jl 4j_L__" I *v j ri T) _J_Jjj i4___j£j-xw>Jl 

,„11 J_-J4-_m j^1j_Jt(j_ ljjl£r. -It L^l U5.3jL_a._J1j 

3jL_*_l 4____<J _l _jl _____ ____jlj (Oljjlj — II L-t — _j (jU-L_ (j_a j — =wljp> 

JLlaj . JjJ !t jrU L_jL__lj_JI J — LgJ LLLU 4 ____jj_- I — — jJ 4 — J-L—JI 

JJIJ _J V Jj_4 (JJ3 £j L-l! __ JL_-JJ J-*-J _)1 (j_- 3jL*_J1 ( "i'f^ l < P (j__--J I _J 1 j 

4_JjjJI 3jL*_J ■. l-iLlu.-» — __JI t nmi'i< (j-a U_l_i_S :__LL-JI jl j.r.l-'-'! 

__t,L_JI _L— '"^1 Jv4~-^ £— ijl _n_- (_-- l-_ i4j\Il ___3 7 j__j 4jj___ CUj-L lj__ 

2000 r _Jt _ru suSljJl 3 j___ji jMi-s .___ 4^UI 4 j_-_ jJj JJ_J_J 
IIl^j .^-_»-1 fJL*Jl _: j"" --a _J__ otjjL__J1 c___L__j t J___j < 2007 j-L-Jlj 
_____! L$j LJj ____JI 3jj___JL *___ jjJ__ L-I-JI _L_____'-1 _,l__ <<_-__-U 
(Francois-Renĕ _, LjjjjjI — __■ jj 4_Jjj lj-__j|j_- __l__j-_JI _, — l_LjjJLj_J1j 
4_^Li_Jl Sj___JI jj^'" L.jl__» : !vL__,L__ -i__>l cru_>. de Chateaubriand) 

_jL_L_J,I __1 jjJltl 4_J _,j _ijj___JI _J_y _J1 (j__L_j L-jl-cj tLoLj IjjJ_j 

. L__u1 jL___iVt J— — i -j Jj ' ___» _J1 J— — i (jJ juJJ— i(_!L_J1 ^L_j (jtlj 

4_^j___>Jt ___lj__l CUiiJT L- tjl^ ,j__l_> WJ Qj<> ,,. (Usj! .jl_j_V__ 
_)j___i J^— i L^___U _|_a __jj__J1 C—lj—j ,_;j-_k_J1 4jjI_3_JI (jjljjJI — —Ljjlj 
. ((9^_a _ I (jru 4-gjJ_— 1 4jj_J1 (___. ^L_jVI L-cl U"i , <u 
-J -UlLJI 3jL*_J1 _jT l-t— *i J J 4j_- 4__Lal 4_«u (jt (__ _i__ (j-a Lq j 
t _)L^_v1jj L_Cjj_flij I — Jjjjt (jl j_4 ^jrt-jJI j-a-"--! . _J— >Jt ^ — __Lu=_- __3 (j__ 
i___^j__-Jt j_L*J1 (__c. L_L____1 _]p; — _J1 ^LIojIj _>Jj-j jlj-i. Jaj_i — j__a 
jjjL (j-JJI 5-UAj -__LJ1 _;Jl__;_I ,j-- —iljUL- ^L-3 (j_-i 4_u-_JLl j — LLjJLI 
(j_aj t^jL>JI _J| J-a-L-J J — _*JI _>— j-3 -J_— 4_i_-.L _v_- :4_J,LJI _jj — _JI 


344 


-nto «•__» um«m (^Wt 

4jjL___-__I _jL_ilI___ A" I Jj V tt_-LcAi i^tl jx jmj^ _ J _"i-'>-l 4j__. 5 -l>-U 

JjjJI jLijj-. _L_uLj_. __Jj 4_i_Ij 3_.j__JI n t ( untl 1 Jl^J t^jryuj! . jSU .Jjtl__JL 
OruCut ^^.JLUJI SjL*_J1 ^ya 4__ jL_jJLI j^ <_^jJI ^3 jj— -_Jl t-i^ ^j-*^ 

4jl3j _-jj (_____, J-s-tJI |j^L*jjl Stl — -Jj-Mj ^JlSjJI ,_K>j — 3 jj. I — _jL° j_a- 

Jj-l_J1 I j__s jj° -liLtj-wl j| S4_JL_JI 4 — ^L___Jl JjjJI j_JJ L^J-u Ojl — a_JI 

L__l___.T ,£_lJ__i__JI Jj4 _>__>JlJI jj t4Jl J__. j__Tl ftJL*Jt jjSL jU 4lj^ i__ l__J 

_fcL__»_i __Jj <_ajL£J l_jjj->. £ < _ f JL_'_ f 4J__>jj_. j__il t jj£_ — -- f- J '-*-l C^l 

, -LjjtLbjiJ J_.Lc _jjjj 
<jL>t __u *.l:tt oLjl,^VI ol j JjJL_Jl j 5 — j^UJt JjjJI ^^j 

Lq !jJ,Ljtjjl.Vl *j At_u lm jf ±H .4lj_J1 ^(jjj-uii (j-uL^ (1 — Jb-it 

,_$_.! i^^^l jjjjcjJI 3 jL___ j-_-_j ^ Jjj — 11 LilJj -Jal j — __j <___. (jA^j 

3j_>.L_JLI JjlIj ._3j___Jt _u — __ (jjjj--- <___. . jLp.Vl _____.! ___s < j-<--L jj_ Jj 

M r V q , 4J____lU 3 j A j__ Sj^jJLI 4__L_ V I j — *) Jls-Ij ^ej_s Lj__! I jj — -_JL*J 

jj-tjjj L*j LLc. Jj-_a j-« '-'j.j jjh^jjj Oj-?-----' c5>*_ *-j!jj — -« ^ ' ^ > ; 

, j_c.jljJU __- , _ , T £_ij_»_) ___» __L! jj (_jh_«j- ___!* .^Ui_Jl 

(___, Iju- ^JlsJjJI 3 J.ll t-: 29 j l_.lr -____i 4__!>U__JI __.__j____JL. 

_j ___=-! jJI 4_JjJI j___jj __j__ jj^j j^LAJI j___j1jJLl jl — -j_o jl _rj-_- 

I j__> ^Jr _.j_u _sj_tl cr— --it -ijjA' l>° cAh-" 'j j L^ ■ " 35 

-dJjj (_-_J_lVl jJL-aJL ^^"c.L-aJ ___jj_i__j jjJJJJJ^I ^jWj — __jj . 2-__j)fl 
Oj^ 380 ^ j-LJI JfC y^j jjlc_a_*J ^JoUkll 

^U____JI (&__. jJ __jj jjV 1 J__»_i VI l^_ax«a_=_J ^y-Jl 4_utj_J,l Jljlj^ j-« jjj— J 

l_ijj___ jj»jU" ljj V jj jJl jpj_*iU1 jl I j — 4) (_-JJ i n < > it ._-_-_-1jjJI 

_____ 15 jJuJ _-JLq ,«__J (___C jjL-g--J * Ljjjl (____ (cJol oUt l j-o (<_^_l-t 

(j__.j__j i (___*> jSL-JI ,^_cjlJ1 JH — j-cj J jiL-j . j_s-1jJI ^1jj_.j_j_CJ1 j__c 

4_;#u __jU_t_jui (j-^jlj L__ji_rj . _ - M . t t ^jijJti jij-^ l_jL — _ut jjjjjjj^i 

Llsj jl_ (JjjLjJIj 2 j_i-_-J1 j! L_jjj)L__3 __i_ cjj-T j j__ 4_ijL>^i"^'-'1 4_^__JL 

4_aj_^- ji__u ^oJ 'JjJ-a j^j Lt^J * jLtJJ^I ^ II j^jlj-l* 

3jj_L___ I ---*'t l_4_ V -iiJjj t_t_L_b l-iLlLu- jlx__ r.1 jjk-J LLc 
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4#JI»_1__I jL-WI 

VI .JUJI J^^j .4-^L^1 JjjJI 1_ Jr l d " n.jU^l^^^iJ 

4_-j___>Jl ■ -ij ' ■■~l JL__3 ij—jlj-U jl i__o _jL>-L_fc___l _iJ_^L___j LiJl_j 

.^jj ^uLz _£J__i ____=, jl JJ----VI jJUj I jlj_ 
(31 j—ul £__il 4jUr ___. ^j-Jl ~d___'l j_- j! j_-p 3 j-u— J1 ~_bVl j_j 
£__* j__ ^-ic-Jb 4_._rU.rttl JjjJt IjLp jl J- 4 VJ I^U I jj t _1 ■ . .II 
V_lj___l ^ Ij—J^ ■ nnVt j! ub .^b jL -^ L^J-*- 1 (^ 1 ^ 1 

JjjJl _■___ j^jLcj jfj 4 J^aLill JjjJI -LjI acT-ia (-i-l 4__jj__Jj 3 — ^j_*_>J1 

' Jj--1 ' £---<J (jr^ <Jr-J — U-J i3j- J u^a 4j_^j_<_>. <__1 jj — l_j_ 

j^a ._£_,L____iVl j*j 2_Jl l___jj ^LstlJlj * — ^L-— Jl JjjJI _-- I — ^L-lLo 

4_£j_tt_>JI _£jj lj-__> (J______3__ jf 4-L-L-II JjjJI _j « t l M ^J-*-1 "--_->._ 

jf -6_-r (_-« i \\ -3jj >-j_o Jlj-V _---lj---JI *Ju- ___)_? j| - L-j — _i__ L__ — «ji 

4-__flL_U 4_w.j ___) Jj_*_i__J1 _____ L^jj J_3 __ __L*jJ (_jjJI j J-2JL Lg___i__3__. 

.^1 j__MJ 4-____>j_- t 1j_A .JjjJI j____f _j1j__l C__ lj|j .4_JLL_I 

4__.jjlL_ __JL__> jj__j V j_i____ tL> _^5-_____-Jl 4_^3_____4-i_iljj-II _L_*-_.L> 

. _iJl___- (j-fljJj> 4 jjtj 4_^»c->_l L^jjIjj— ___'_> — t_ja «j3j-i I4J --Lq i_JI j_a 

jja <___ _^ j L-j -l^j_4_>JI ____tj-__JI £-__) _-i-JJJ i4JLs-JI <J 1— ^L_- L-j 

_>j_»-3 __JI j-uiu jljI __J1 {J-ljJI jl_ . JL-JI ___.__' L_^sj .4jjL__J1 (jpljjJt 

4jl_*_-JI 4-_Li_ (_-J1 JjII -1 *4___ — l_>. j___Li_js ___c ;_;j_— _ 

___. L—jj-uj jjj*. ___J1 __)L-}L__?VI J — iJj jJ_- 4_*-1j_ _>__ a» .4__jjLt_JI 

___J jl___ _$jJ1 (_Jj)L_,Ul j-_>jJI __Jj 4j_L; S.jjJIj -_it _nt ... "U j — I jin l fl" i t t 

jiCjJI 4___j_j t (Razeen Sally) __JL_ l>-_uIj 4_J\_3 Lq Jjiaj i «__jL_jju__JI 
(European Centre for J_£jjj ___i 4_JjjJ1 4j.L___ VI ____L__U c -j3jj- t I 
-4L_>JI s j__.|^ . ... 4_*_j Jnternalional Political Economy) 

_3j___ j! c_J__-j (_--— 4____-__Jl (j___J1 4jjjj^___t_i . _j__1 :__u_l_>Jl 4jjL_t_Jl 
j>L- '_n--Jt 1j_* ____*- Jlj-J^ (_?jJI jJjJI *L_Ui _jIjjL__ __ic. L^j1jjL__ 

iJijJsjJI -J _J1 jjj_U_-J ■_* IjjLj jj_L_jj__JL_ . jj_U___J1 JL*js (___ — ILaJI 

t L__jf t tj__flfj. Jj i___i JLJaSM L..«t jl 4__LjjJI 4jj_>.lj ^H-J^U-i j-_JI 

Sj^t jJI (jjLaj jl __lj_i_--_J1j j- _hi.o<H -j_«3.Lj ^JLJI Jlj_____l j>a.>ju 
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4*A* imk* ^gM (tJWt 

^JIaJI J}lj__f jj__ ____) tj jjlj i r-il l --->-_} . j^j-L-gSJI *>4»-t (_--3 4_ajiej _J,1 

: 4_l> „11 1 $~i2ta->- ___-) ^ — i_Lj ^'iUf, 4 gj^ j_ij__J <_jj£. jj| ^ ^.,Lt.„,__. J_l___j 

3j_3 4_j__l__J| ^Ll__jJ| ^t_Lxu^ __j_gJL p . "~> » -L_L__^J| ^ _ " I ^ i ^j, ■ <- j » ■ 

IjJjJ-JI __jL_j_JI 4-LC.I ii-^J I JjJ II 2_C ^Ob4 £tjj t !___> _j_<J . 3jjj_i' 4_l l___L__ 

. -_j_j___JI 3_U_Jl 4_«m_i -jjj 3jjj____j _j\_L ____ ^ j__T_j_X 1 __4j-___ll __ Lc (G8) 

._j^1 (_r^ J-A? f- _L_JVI 1 j-* Ljl 

^JLJI |« — ___1 jj 1 <u__r lj-L__W 4_>J jj __ L_J? ___} 1 Jjf cJ _ya Laj 

^j uWl ^JJ I.'" Cr-JI --j}--S--JL 4___u __ -_____*_, -_j^"i<") ___JI 5 _M- t 

Uj-ij .j^l Jj-Tjt 4_-j! 5-o__Li- _____ <__JLLJI jL______ t L r, n.^r <___Jl 

_j___. ___. __/ __J ___JI 4_^L_L>ytj 4ojLa__JI J_jljjJ1 J\ __j1 .'..Uy; j_J 

jj_t_j _uJ — _J1 j___|jJ_J1 aJJt _-_JjL_l LaLc _jrt_)L_u Jm___1 .4_L___LJLI _j «sjJI 

— _>-_ 1 930 j»_JI (j - jjjjj _j_fl j j_)l___J| (_-__- : «L_j_j-.j 1 . U *_. 

(Willis __JjL_, j_Jjjj (Reecl SmooL) l_jj_, _. jjj (jLjj^TJI uL-LJl 

ijjJ\ _jjjL_Jl ^jj___- _____ _>_jj_j_JI 4_l_Ij^j _____ Jj______JI ___. Hawley) 

3--Lj ^«___- jjjLUI 1 jl^s .«^jLa - ljjji — __ jjjLa» ^g^i <iL __n — __j jL__> 

4_L__L>- __L_J , _______ L__J I 20 (_--_-- JJj_) 4_4_L__U_ ______ 4___J_4_*J| L__-1j_J_JI 

__— 4_Ul ___ (jrj i.i o-W . j~ - u 4j_^jL__JI 3jl 3__J| __i___*_>| 3_LjJI _j & 

Lc C__a J_-] 5J L_m_) ( l_ . mAM jj__J| 4^L____J( JjjJI L r J_as____uj 
(j-a i 4_u__». ! _'l jJ — __JI — l_I VjJi.-U>.jL__JI 3jL_*_Jl _____ 4_ajL__ Jjj_) 
j_L_J1 j___jj1 oj__I (_^j-i__»J1 4_>.J __!__ 4___j>_ | L_oj_«fj Ll_Jj_.Ij L__.I 

■«■■t ,.r.l ^Jj -^jm-JI ^cJL-JI ^ JaT sLt*-!! *____J_SJj __>j__ 
jj_-3__JI (3_j *(^jJj -u -JJj (jl_a t <LjjL_Jt_JI 4jU_>J1 < 

_jjiJJL_-L 4-}^jL_-JI 3jLt_JI J_l l__4J jj i-W.1I (j^-tl, iO-fl- T l 4_bC l_j j_c| (j^ jJI 

JjjJI ___) cjjjjj __» :4-*j_*-j -=_;Ll_ (_, )\ (Jagdish Bhagwati) ^--.l jcL 

— JJ_)j t_y_.jir-iW.il 4_>.j — Lc 2j_l___JI -_)_!_] I _LL__<» _oLj (_, J| _-ic_l___JI 

4 VTj .l _h_JI Sjj-tjJI _-— — Jl -_-—_- 5_-LI _5j_5 ^3_Jj ' J H_~ - 4___J1 aJJt _j _* 

j_^l _u_c 4__l_i_L 
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ujC< ■ 2____LiJI -_iLjL____j_M _j|_ JjjJL _y*J- ^ ___J1 jlj___ _1 <j^_h^ 

(j^ajJl -Sj---. _--■ _»1 - Jjjj-L-JL _>_-J J_al j-La tC. ■ <>a\ JjjJI 0 J-^i • 4_aL>.j j__Tl 
oJiJt \ U"i 1 1,\ L-L-w .__J,L_Jl jL____.*_'l (jjs 1hJ->- — _LJ____iJ1 4_wj __ic_ _tj_i-"_. 

J_,j__i_J1 jJ_t_»J 4_L__J_C L__ lj-j<.1 J (£jl L-w-A J-t-J Jj4_J (jl JjjJI 

.l_j_5jjIj L&td <__vaj (__l!l Lfr.-_i- -__j__JL 4_J,L*Jl 4_«j _M 4jj_A ___• 


<LyL$i1 2-_L*- ___c 5__iit_ __b._._____t 

^ (Wen Jiabao) jl jL_»_ j____J1 ^ljjj _j >■ nj _jj_-_j l «jlLc. 

___) -jL_jf j—j-tJjJ 4j _J___~j _£j II <_JjJ l_j l/L --JJ-jt_J <4_L_) . Jj-5_1 __utl 

JL__< . JjjjjjJI 3j _u£ l_jL__jL 4_lLl__J1 __J[ (^>-j3j» 4 _SJ — (j-« j- I _, i__L- 

4_c.jj_j 1jj_La_j jj>\ ,„_^>JI (jV>- (j- 3 _)]* : **_ £ -.j> u . — 4-«j_->Jl ijj-JJj JL__ 

j>LJl jU_j1 cAi \±>* "ti t3»- u- 3 uii < "'H * j ^L-ijJt 

4-m_-__uJj .3L..J Jl JL^-J 4 -r I inl i ln <* *-) ^j__ -Jj i L-_a->t jj*>T I ir-il j 

(j-Lclj . jjl>J1 <_iil_ij __J1j __J.I u_j _______ Vj .cjIjLJJLI ^jj-Jjcu <___ L _i 

(-ij. ; <r-f ^jul <Lt__j[ *(Hu Jintao) jLULr»- j_t L_jj_>Jtj ajjjJI (j____j 

_j_l_i_>___l (Jf____i____J __, J i i"i 1 1 J_j 1 S 1 1 Ji_0JLJJ . 4_J — i ' '* 1 ^_1__ — **' ^ » * t _j_QJ 

,«4_lj £j4 ^jIj-lII ______ £_4) ■■■'U ^--C-JteJLl » 

Lw* — __i* _>_-J (__iu__JI £__j__«_U (jl (_;___ __4 — __j (<__L_Jl j.slj-1 (jl j_u- 

'(j*- 1 ' Lt--*" 3^-*-* 1 O - *- 1 ^ -- *'-^1- > J- 8 Lft_lj_ja (j--jJj 4 — ____ ^jo 
tjn-j^L^ . IjLit J-_j*^>JI jJG^ i4jU,I ^ 10 4__JI_J1 j_-UJI __*_"___* 

; j_> Ju *(____J r^&t-C (j-4J ^oJj (j^jL^aj_3VI j^__!l ^__%L!_-T-j jrultju-Jl _>a 

{j£. o_J-->L_JI _)JlJLI «;Lj1j .(jj-olj.*! («^.w c,A f« ____j1j\il t -_J_-l 

'{"'A ..jt.l- i ^ijjt d « j__ijJu __-—- J<_^jLV £»J J-_ V (j_jJI Jl___> Sflj I J 4JL.I 

Ij-A _)| I_L* __]] _____>! .i. 4 n K"t j_3J _)j_lj__j — __J "_' (jJ-Jt (^-c-tjJLlj 

4_i__L_ jJl _,} .4_J,L_JI S-aj^l J '-y j^l U aLuj JL_-? JLB _$jL____'-'l j *_J1 

4-___>. (j_a __u_l_i i JjS?t j-LiLI _____ ^L_£_ t 1 _j_- 4_i___l 4_u__>. ,j_o C_-_l__" 3juJL>Jl 

_jj-±__I1 (j-LLI ___) jl j___ooLj ___) t_gt^t i mi jl ct- oj ' "J - Jl> - 
l_iL_jl>JLj 4jfcjL_JI 4_ujJ_11 cjIjL — t_JL (*4_____j! jjj__<u ^Vj^_t ._$j-_-_ t l 
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i+t* *Xf__« i^-ll 

__<> 5j'X ,„t l _j|jL__1 _A)tiJ 3j'Utl j_i_sl___Jl <_---lj 4__UJl 5 jjtMI 
r'»'Hj«j /<; w *jt 1 ijl»' jj__»JI p Ljl___I ( . . * >r . < l 3-p-Li 
. 4_l-_jjJ Li jl/j 4 j^/^-aJLi jl 4_jJ_i__»_^Lj _j_jJ__u ^i.^U- c _ii 
ij*_~_Jt __~ (jrjj^LJJ _L_ L i^jL>JI __£> ^*jL- ^^JU _>— _J1 (<_t l — «_ijj 
_-L Jj_-_JI >U ,_o__JI jj_JLI __IJ l_j_JI j-* JU___I jj-. j__vL 

^$-_ — jJL) J if jjL__JtJ >__ J__>J1 ^i_L_b La LJL_j * J-*_ 4__j_ 

^SJI 1 J__ _Jj 4_-L>- __9 C__oJ 4_uj__J1 4_.L___L_i . J^ajJl 4_) ojju-j I >^ 

._7UjjJLl j-i_- JLuJI j-~ J-L4J! 

___. j_L_- j__ L_a ^j-j-uLi _f___II ___i ^-—.Ll^yi —jjL-GJI -L— _j -- — — — ij 
__a 1 jJjj J--- _< L_ jj t ■ - j jjJL! f.l_jl__ .4 — ;^Jj_~iVl 3 j-_ _il _ jI — j^jJI 

i__;_JI jL___i 4_l1__ J_— 3cJ (_£ jJl Ji-jJI — 3_-_<_>1 4jJ— j-a jj-H — _-j_il 
^l . -.1 1 __^3 __lc. -_J_pj\l J____*J1 J__V3CJJ ^ Jj J__Jl 4_>-j _____ < rtt<--) 3.2) 

J__3cj jJI Ji-jJI __l — «__>! 4____ __~ j__l jJjj JSo ____ ^L__>VI 

J~-_- L_> . ( JuJ__JLi ______ 9.2) jjJLl *l LjT j^ jj_L_JI j __JI 4_A_ 

jjj *_ij_*Jlj iljjJI j_-ijj IjLj LjlL___ . >__£) 1 nJi^C, LiUjjl _rL>- 0! — 

-__!jj Jjt rijnnj l-I jmUMI ____* (__ (Deng Xiaoping) j^jLj____[ 
j_a 4-, n ^ jp- lj^ 1 '0.2 __i_- ajp - _-La- J~L-o -_*j_ __<_: <£>L__)7I 
.t___ljj_! ^_-jL j_Uj j_3__u _____! _jjL_J1 4j_jj _)! >0.46 ___uj! 

JLt^Jlj L___i_J Jjlj J_jlj-Jlj L-i_5J (___ _jIjjJ_UI f j_b * jJLl J^JuJJ 

«-L___-U_M Jlj—^^l^-a .j,-^,tl -JLUIJj. m,__- 4jjj_JI JjjJIj 

J>L___ . 4_u_. L__JI JjJ !l _j LL i_ ^.j-j-aJI L^-— jLi C-uj__I 

( __j_j__JI j-~»t _-JI Ji->.ljJI JJ--J I J^J < tn 1 njJ-o ujl _j1jj___ j l__C 

j^- jrtJjLLI L_ ilj__bj ._)rt__Jl J_t_J -a — _ij_I,I I j-b __Jjl JLI4JI ___j 

__LL>J 1 j_4 !___>_)] .j__Jl u.-Ijj tj-* 4j_lL_JI _j\jjL____ _M o-— - 

. 4J.j_J1 (__3j_U! 

5_ JiLUl __j_jjL-___jVI Jjj J-_ j 1 1 : L__ji 1 - Lj1_>. 4_<__ _ 1 jj_ 

.SjIj-A jL I j -^' __L_ 1 j"L ^ ...^" ; jIjJsLi (j;jL__j__l ^ Jl_JI l_j_jj 
Cj__ 5__.L__JI f_s_1 (__ _J C _o (1989 j-LJI (_3 (j-Jj-i j1jl_v jL^-1 ____ 
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_j__tj 4_j__l_)jj __!_ IjjIjjI J1 - --*> jiLota 3 «, > _u__ V j^ -m 4____ 

'Jl^ - -^ <k___j J}-5- ^jjiJ _, — Lc Ijjljjl t __jj-<J jt Ljjj? _-- ^U-^-ljJaj <jjn 

j j 1 ' ^H _yaj__-aj SLajJI (jja 5 ♦ < j q , 4___ oj ,~„c (j*j*i- jl j____c J!>l_- Jj 

4_jJ_UI *_jLL_jVI Ij n "if I J_-3 .__1jLUt jjuj -jljj- i *______ V _yj Ij -i^ 

__ic JL>.V 3jJL_ V _-)L_j _j __Uj4.-_fi lj* mih! jj uJI _U_ 

'-^JlA 1 ct^LjjJI _>£■ (j^*^l - L^j-CjI — __j,j LajLub 4__1_~VI 

-_iL-_-__1 Jj_J L_i UL_j - ^Mirt*!^? (jjjjjjuj oljLuoJI __lc1 (jjjajjt-lL-J p4_ 
4 n i t-J lj - 1 — __j jJa _JjLu jjJ_a_ jljJ-> (_--C ljj___fl - _j__t_j___J| _yj oljl__jJUll 
4njt-Jl oJlA jl__c __S J--JL_j . 4_Jll__l (JJ--JI (jj---3e-<i p * L__ul __i___jJl 

1jJL___- (jjjlII L__uf(jj___>1jll _J__jIj t 4^L___Jl j_Tljilj_^ ^Lli 

5 — u__Lil Ijj» ___ jj____J| 4j_li_Lj 4j1jJ __1c 1jjL__j J____i p_iN" _____ 
___3 S_j_k.jl1 <L_jj__JLj i julj 1 jjIjjj ________ jJl S_____l| _ j__ jj| , \ n , 4 -tl 

. 1$jj-_.L_j _>__! -uLjj (j-o i(jVI ____- .(jSU-j (Jj i^L___JI JjjJI 

jL_jjVI jl — «j _)_o 4_-jj_-_ja 3j_x_l_ d __J_ i4jI_ ___SjJ1 ____ < jj___uj 

( ____U__wVI ^oL-JI ____! ,___! _jjJj->jJLl ij1jJ__M *Vj_- J__-^ ._;jL_a_iVI 
_A_-_jil 4_s_L^ J>L__ _j_~ ^_Lct 1 5_-___> l^_JL I JU_- _M J>L__ _y4 ^j_l ______ 

,d__J___ ___ jlj_tVl fr _J__ _>___iJj ,_^LSjJ| (j__ ^j--' (_^J_____J (jjjjl 

2l-U_JI j-° _JJ3 * _ K> » J 1 -_*_*JJ .jj___»Jlj ^lj^^l ___ ^f t 4 u_1_L_o 

_Lr} — --=*-- ^j- 5 rMd-- <jj-- I- 4 1j-Li tlj-L-JI ol *r*^-Ll-J.' _j>L___j _j_a jl 

L?-1-*JI (JJ--J1 _-3 ^Lj__J J_j — _j (_j_| f_4____Lu ,|_4_ . 4j __j_J,I p_ ^-l .V>jf 

.( _ 11 nLUI ^_oi__J1 : ^jmIc-JIj 

(jl — _u __J_ ___ L__i — 1_ 4___jj_a _j| i 4*iT_U i? jl_ (jL_ ij_-T ■'_*■' L- 

LiJjljj3 (j-* -JJjj *4jjL^II ___ J_j_L_J1 j____j 3_J^j» L^ilj t 4^Lu__J1 Jj-JI 
J^U. jja Jjaj 1 — _jjL____l (j^j ( jjl_J1 2^ — Imn 4_a _$jul ___ __j_Tjj t 4 

___Jj^ 4JL_ U ^j— - L__ji ;Jj_J1 ^j______j,JjVl e L_I1 ^_a ^jj-__J1 

(____! ^(The Great Crash) «j__u__II jL^j^l» - j - j V> 4_Jj^ __s --ojJLi 

jUjj_'l (jlj t Jj-jJI jL__u1 __3 _j-_ _ __jj-J1 _-- Jaj-Ul _Jjl__J1 (jj :4_jii 

. JjVt ^Uil <___ ^ji^JI 4jjL__i1 (____ ^LSj (jt jj*j V (_gj| ,^-AVI 
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M_§_M <h^_fr ^MriW f^Ut 

•oi^-"^' 1 c?— ^LuJI , ^ j ■ ■_. 1 1 4^.^ ^\<r t L __jj _>u_j 

*_!___ Lxjji>- IjL-Jsjl 4-1j_)L1J CjIjJ: uJl (_9 C— -iLc L _yjj ___3 4___jjj_JL_> 

tj^-LC-Lu^a (j_a 4 <_■ — ^L_jjjI Cj Jl^___ .(4^jL__Jj 4_j__.^71 ^c>-_-_. jjLlj Cj Jl^jjjJ 

jL_-____1 t_i j-i— > ____jj___i_1 JL__Li_1 _>_j_- (nrti^/ (jjj^jjj -— u- 1j ^j- 2 - 

__J[ 4__>J1 _■___ C__j Luj i(___tJ_i_Sj____1 _)L>_i _1 _£jj_. i"X< L_Lj___ . _§j___Jl 

.i_._--.at .iiLJI _)__$ .4^3__»J1 C.-_j-_-Jl j ^JjLJuJLl _£ju-i - l-1j--— (--VI 

I jj O^LJl _,njlj_3j jj____Jlj i ^ *" 4__j____. 5-Ljj <-_ajL_ (_____> ji) ___) ii_Jl_G_)j 

J_*.J jjL_J . L_bj-L_L_-J _-_ji__tJJ l_(jj jJ_~J L<3 J-L-U (jl 4-L__>Jl tfjL__ L____ _______ I 

l__4_i . -___-Jl -II* l_i_-lj (Oleg Deripaska) liL-L^ji j_Jjf JU__'_I 

_J_UJ_ I __J_ Jlj_J-f J—> J l __~-^- '2-^^ ^ Hr-t '^JJ — J1 **-*-J^ J" 1 '(J^J - ^ 

__!_- l_ _L_rp_j jAJ^Jj . ( ___\J j J-/ji J^J J ^LlltJ 28 C__J 3jj J ( J_J__*J 1 j <5 

.Hoehtiet" 4_i_UVl ^LlJI 4_j ,*;> L^_L__*- _>a 4__jt m.~ ^ o_j_____ k^^a-, 

4_j 4 a_ii_Lfl L-jjjjI __-__ *L__-Vl ir I _yJ1 J-*.jJl 1 J & _r^b' > ^l 

____-.? j __L_- (Ikea) L_LI 4_T> m. 0 „ ■ „j_- _uj t _-J_Jl < '•■_-- _>_. 

j^jj jLLo 23.5 -LiJLJI 4___ijj_uj .(Ingvar Kamprad) _>lj_u.t__ j L_-_i_j 

(Roman _j_^jj-lj_>l _U.|j a-__- -1 4_o_il- <___ tju__ 4__ , \ t ,j _ i^-S-Jj-al 

_j__ jl . FC Chelsea jj_J ^ ^ j__JI 5j_C _$^LJ _UUI * Abramowitsch) 

I \ j W U ^ 1 ^ ^ 1 * 4__>^_J1^ 4_o____Jt J 1 j jj l__u_J I ^ ^ j .1 __—3 ^ ^ * " ^ ^Jjj4j 4_l_l>J I 

iJjL_dLij .(_-Ju-l jl_J->. _j — a L^JjJ La J^Li- L^La^ _u _>>ajJJ t4__5l_>JI 

.___L___J1 4___j__ ^ L_ul ) (___J_l_)j L_Jl _lL>i__ft ___J_>lj-q (j_- _VU^_« _j "_«J 

Jj__._? C__-___i__>l .-. UU^. U _,L_____) _f l u L_l___I _______ ___) i Jj__J1 4_i_L>. __5 

^Ljji _M- j__ jL_- <_-JL>JI j*j-JI ___. ._j___JI ^ =_o _jrtj^l__l (jjjjj II 

. 1j^J-l C^uw^- _>-« J_-l >A J-*--i _--— - i_JJ-L-J VI _--3 i_jji____™J _>-a>I1 
V ^Lir VI (j-a 4__a_>Jt __Ub L^-_____>_ "ilt ^-JjVl _>» pkr Vl ^>*-!1j 

(jjl" M .luJ __J_ 4_U__J1 __jLjL__>JI __J1 C_— -JLJ J_SS Jj iL___JJ _____ 4j__Jj jJu 

__-___>_j _lj Ji.ij _' ciLSj -L ^-l2j ^JLlJI (j_- ^L_LJt _ __. _____) .(j__.ju_) __j_ ji 

. j-lC. V Jljj-J (Jj-l — 'uus _y- _JL__t L^j jJ I — < Jj_v (j_- __;) i_La — ___ — __'_' Lj 
. j-iju l -_lJ j )_l__ *_____ Mj i ^JjjJ 4j i" _____ lIuIj 4u_j_uJj _f I 4 1_L>J1 _j 
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U___*jlljlH--ri 

.(jUVl ^L__-Vl ^ cja^jK] ,2008 j-LJI ^ ( 4_____J1 _i___jKj 
JjV ^<^JU 35 c^jjI^ < Ij-_jjjLLi 85 cjji-j jl3 Forbcs 4__LtA 

_1_S _JJ-Cj 6' L>^^ (*-^jLP 6-* ^3 — =>* <_J J^- * L^jLjI i^^j ___9 oj a 

^Sjmjjj — ulo ^jjjj C_jl-> i4.i_-._j _jj_£i . -Li-bljJI 4_JLU 4_a.jVl t^lj-a- ^j^. _)juj 
i4_L.La Jljjt _j^l_LI:. _£j — uj Lj CjI£, — __Jl ^ — uA ___. (( jL_-.Vl ---JLcl ____ 

ljL__$jl i _4_L__jjj __ — a l_cjj_* ijL^jl Lj — _«jj cjjl^ — __ i «Lp-Li _j_«j 

(_____} . cUtLluaJl JjJlII CjL___JJJ i-. i.Lt L ^jJI jL^_Vl i J_J_£_J ijjl _] 

^ ajjijGLti ^-^l cjj^. 2008 j-LJi _--oj-_-j i Aa'_s _>u 4__a I jJ \ *j___J I 

JlS _j-_^jLi_Jj "i/ 1 4____v. C_jL_» ( _£j_».1 4__>-Lj _j_« . i ^ ■ a (_____) j_£___j_a 4___>jjj 
4_*_i____- _j-=Jj_- J^L». 3_t__l n.-! llj 4_JL_J L^-UjjJolj-ij-l JjjJi- ______ CuL 

4_«jVl i4_wljl L^__Lw j-i — _J _jVI ___jL____U jljjj cj-sj^s J>__-. _j_« <^-*->J1 

4__ j l_JLi J_Luj CjIjjUI _»____ _j_« j_mju. #j_». jj-,! I j_£_tj . i £j j_cj __ _J| 

lj_i_5__« (j^l __-___« i l_£ — __iLjjjjj_a . LiiljjiJI _•____ L$j_j cj-^IjJ ^-.Jl I g 

_-3 4jL__j i4_J__ cJrU-J L-i * 4_JLXlj 4-i--l t.i__J1 4_ojj__a lj_i_-J jjja £.j_>. 

(___5 La 4_ajJ_J SJjjJl ^ SjLcLJLl ___1L_ t _jJj_».^l _j__^jL__Jj t _'1 _jL_j _-Uj 

4_L__3- LjjL___iT _y_ l___*_5__i _jl jj_-_J _f 4K 1 JLA _j1 jjjC, ,_j__jj__ <j o 4__cO 

_jJojj^_J SjJLS V <_____ L_jLj_____4J _jj_ ' » ' i j <jjJlj-iV _J_^jL_Jj_M £^j__ <j\ 

. L_bjj____j ______ ____>. Vj L-_vjj _-_a (^jLJI 

<c-j — l_o j^jI^P jjjL^JI _j-* fL_cVl jlj '_>-jjj — J1 *L__-V_j 3 jjL_Ujj 

(Lakshmi Mittal) JL_us u fl ^.«cy jlj_l_>J1j ___i___JI ^__ ______ -dJUa :j_j_Tf 

J____j ot l^ 2008 r L_JI -^j j^j, jLU 45 <G 3J 1 ol ^_U-----I 

(ji-j-Cjjj _jlj_-.Vl 5j___L_a jtJuu _j-a ___iLj .FofbeS 4_4J_3 ___3 4_ul jJI 4_Pj-LI 

Jjjlj .^--Lj-ai jVjj jLi« 43 4_ijjj 4_VJLJ1 (Mukesh Ambani) ______ L-.I 

j_fl o^^l ol-j^ — a _jl£j .^---j^i jVjj jLLa 42 <»— -3jjj 4iJLJI ___iL_fll 
. L__sjJIj _>« Laujj j_a _____? ___JI iReliance 4__.\'.i__J1 4jjjJ_>I j_yjj U ■ - I 

(jt LajLi-i 4jj_L~v (jJu-a (_____. __jLal J_JU ( _j__j_*j_4 _jjj_-. VI ^L_ujl JL^_____ua 
J__J .4__u_S 4_Cj_4_uJ j^JJjJ 4_u_i_ _jj t j U"i — __j i j_---JI jj_____w _jj jJl __l_Jjt 
CrV L>* CtJ-*-^- 0 ^ S--~*-^J J-L __J_ L^jljjJ 4_u__J ____ __jL<ji _j| j_-.'Vl -e-__1 
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U-_t -.Ip-i y»fU fJUl 

^ '^'-^^ 1 jf -«-->■ (*_W J}Li* _yi (_-*>_J1 <*_jj£ j— -V 1 

4_i__L____J| _j_ilj_a Ja___ __j|j__/»jJL_i ^L___j JUj __1c ^JajJJ jJL-dl __j___j 
1-M_iJ __.U*^jJ| Jb_~ <____ U^a L_e_-La l&Sj^ ___J1 i JujjJI jj .djjLtelJlj 
___JI JJ4JI L^jIj ___b *4_uLu_t — __J1 j-LjI <-^p- _j__ ._jj_Jjjfc ___*L_s_ 

4-4J (j-ujJj . (j__4_L_tlj ^L-sJJ LlL j_a 4(j_)_>l_*___Jl J (j_l j ■ , " ^ 1 1 I ^Uj " L___ j -' 

<>_£-*-) ^L^jj 3 — LjjLa hJjjSJI iljjdl jf l_uf ______ 

' rt < r>') ____; L$__-l — __* JljJj V ___J1 i4_ljJ_U oJl$2> .dj_*.jJl fX\ ____! .1 i_ 1T 
Cj i^ < "* 3 -^ 4"" ojr!--* 12 ,j___J Julj j_Lu _jl_s.-_j JrYiC. i(j_j_> 4_j JL_ 5^_.l , ,. A 

-_jL_____s1 it jrtj>Ulj l_jIjLUI __il -r ,« _ ■! __j tpLir -Jl 4-ljjJJ JL __ ___ 

(jlijj-j. (<_^J J--JJ (j-jjJ1 -illlal {_yX — __j idie^il __Jt jj_____I|j ' J<J*_M 

_j|j___- _L*j __J__j .4_Li_U___llj 4__>.1 jj| Jj — __ ^j-sJI j j*J__-J| ^ SjIjj^ 

. j-l jST-M (____ ljJ-jIj^ CtjjjL, 4____ jf____j .Sjji-L-JI 4 t uSL___Jl s Lp-Vl _j__ <j__ 

J_v_JJ 4__oj__ __!__ Jj_____-J1 __J| j_l___JI £jL_u jj_JJ__u _^J>U 4____ __j 

- (J-a jJ1 I4J <jj _L_uJ _>_L>-1j 4jJJjJ 

CjjL___1I Ij — i J-Uo Jj-c-JI 1 J — 4, (j_, jJ_J jv_Lu _£J — « ^t^-Jj j <1 

$4J___>Jt j! 4__ju__J1 _y- j__Cl j__> Lu *1 j___iJl yi lU, ... ^ S_^L___vVI 
c J L=wL_ ! ____._ t l <j_- L_tfT ._*__£ ^Ijj 1 4_ H -j_-_-JI jjIj_iJI ____a 

i(J ^j_____-Jl 4_»_j __J__ <L _;j_i__J1 ^^^•dLr^^J^ 2 ^^^^ 5 ^- 3 ^-»^' 

^LnJj ____l_J1 JU__? ^Vjl_V ________-J1 -__ _at ^LJI ot^LJI (> _-______-! 

j_«__ 5_t__L__JI ^a__Vt Jjl — =__i 5 .5^Li__>._ f 1 __lj___j_J| ^____.L*jj _flj___Ll!1 

i42j jM ia ^-jj — __jj _$jL____3 VI j^lll jjj-u (<s_cVl _•___. JjL-J 1 ^< ■ - ;H 

j! — U jiii __ — _____ ^ _fl _.jl_j _;l_5 * 1___* (j_3 , 1 >>. j| ^--.-^1.1 (ji^Lt 

4_JLi — _.lj _yi ___l_o _jL_.Ij_ J__j __=-___ jjb_o (_$jL_____3 VI L__jaj jL$-j 

Jj_-_-i i( -JL_Jl r j_J| _____ t j|^jV ^l a_JU ,„T jJI __u_ t ___jj______ Jjj 

j-j-il ij*--_M _•__* __ — i__3 1 L_b (j__ . JL _jI_ 4_l_j_1__ J_i_t1 jjjo >| i J3_>_j 

_jt Jj__ V i ^q'ra i_jL — l_i^I ^Jl^J . ^jryijj-SKjlj ^L_»J1 Sjjj J_i__ U 

_5_iL-_____V1 _-_»jj*_Jl -i!_j < L__j! 4.JUI ^j- 1 ! (jL-u-j^-J. ^ _1 _____ 
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<<_-_>j_-J1 £_j_i_J1 j_4 — LuTo-o-a -__J-»J -4-13-U j_« -JJS. ^jJl ty — cU_->-V1j 

-_-iJ-<L : t^ja^ J-*lLj <ji>--H <_.- i --> J *^ l^" 1 ^-i^ S-O"*^ ^-p-U (L>— *J 

5j sl i -^U___ijJI 

-Uj Vtj <l£».>-t J>uJI 

3j__LL_J1 j_iU_j____-i j_JL_- jJjljJ- jjjU^I -L»jL>JI jjjj J__l_--,1 Uju__ 

____ j_S -* *(Chongqing) ^h<«\j__ <__JI 2008 ^UJl j-jjj <____ lj__U__* 

; £ j-_j_U___J | ,j_-> jru^UI Ig '< ^j-Jl _£j-J-lJ1 -4*-^' ^j- 4 j^ Uui l__ jjlj Ljjjl 
______ £_i_j t J-Uj £_jj< j-jj-A j£-J ti_gl _irin ij j___L O*- ' > J^rH g- ^ ^-iJ-^- 3 

, jL JJ 4j^Aj j-_j jjj___-e-o aUa j1j->- j-« l_____3 l_jIj___>jJ_i_-JI l_jIj__-__ Jjlj 

j4_J1) s\ __j jjL j^_ ____-___- _____ -USljJI _£j — 3j_>JL_.i oJJt ^ /jSI — l_j_) 

jU-C^M ____ pjJLI _-_-! Ijlj .4___-j jjjU 5.8 t jrU__JI j-J_ f_-__C? '(c-jj^ 1 

jJu_j t -_*__j _jj_iU 32 __Ji J__aj U"l_-__. j>ml jU .Ljbl UJ <ju__J1 ^La^l 

j l< J-i j j; <ll jjnjl IJl^jj -£_Jj_a j-UjLS 82400 ( j_JjL___ ( L^L__-_-J- 

Uj . -uLLa ^JUII jJua U-t-J j-Li*Jj — ^ j_s____J 5i_UJl — __I1 f-V$JJ 

___3 U_>-jA_) jljj-j. i» i3j_u_ij aji * <r\ (jju- jru jj-j lUjI jj _i JJ*_* UU JJL__^J 
CjU-LsU ' ' jl j-lC. _ys j_jj j_cj :ij-3^S_>JI <L___>Jl (jiij 4-U__ll l_j1j_L__J1 

JM-Jl ^jL_jVl (j-_-i U£ ■Sjuj-s- _j1j___-j ^jjUJ j£-1 j-sj ^jLi-ij uU — __ 
1j__. __JI ______>l .-___. j_JI d-jJdl _JU'i ...oi _jj_~j <__£-! LiLIjj t <-jja_j *l_tpJU 

___L_____, ^.ic. j__b oL^L-tl! JjJj>- *Ul-i «:l — -J (jl — ___9 (*j__ (j\£. jl_> _jU»J1 jl 

__MjV cjJ-j -_j_l_-4j jU-Ul jljiP lS>»-^ ^p-U _j_* it -_-__i jjLJI j-j_ 
_j_4jJI _j__i b>__-. cjUIjjj-^I — * jLL-Jj _3>L — «__j U-Lu-3 il aS-Aj .-_-lj_iL__JI 
UjIj_--_j jK.JI (j-_i -i^l culj ^.c. __L__1 _j_j__j <l. llLIjj ^L-jjji-Gl^ki <___. 
-Lcj___j i___Ut >=-VI *-x_fc iaZ i l£Lu*i L_)La>L_i-.V1 J_»J ^LhII _>>. jG jU___jlj 

.-UjJuJJ JUJLS- i UjU^-" t J-*J-JI _>j-=-J l_jIj_u-_ _-J^L- J-C-. . jrU__Jl -___- ĕL_jl_. 

^•,X;'ij (j-ii JjL-ej jl (Hu Jintao) jULl>. j__> 5JjjJ1 _>--jjj Jl_ ^jjjj 
j_j_) _3; l --1 1 _j_u_-jjJI (--L-jL-JI _-_- -J-*_- Ufi UUj .-*1j-ij jJL-_> U. j___. 
(Shenzhen) _j^j-Lj__. -Jjju« JjV Uiu-. (Deng Xiaoping) ^-IjjI j ..■ < ! 
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t_i_£__ («llall 

(Jiang Zemin) (j-_«j jJL_v. J___ L_j 3 j_>Jl SjUjlIJ ^L___l -__„ __J_ 

UiLSj • £>lj___ Jtiiej ~-j---s __JI ^L^JLLj. SjjJuo Jj__ LjJli-- '"^jjj.- ■ -"^ 

£-_-__ i_^j_;_Jl ^j_L_^L_ 4_>L__j_j -JU__ c_ _>>! ^ij^^^ j A i(3ij1 

j__u ^ n^yj . t , ^ ji j_*_ i __i jLLoj ^jiji — jiLj r L__ J£ <___ 

_£_L____._'I jL&jj-l ^ jl Ajju olJjj . jjAjJI l_jjjL __J_ 3__1jJ| 5 Al^",t l 

<___>* .4_J_-L_JI jLLUI _>_ j^jL-" 1400 ju^j^jJI L^l^^l lj__ 
£j^j_____ Siiddeutsche Zcitung 2_ f _U_'l a^~-,--.i i _J ^ _f 

.«_L___lj lj_i ^aj^\ -___j__l J-— __>—T tr*» 

oj--_ 2010 r L_JI _-j-- . _jry_J1 ___. ajujJa «U L_*. i*, > -jT j_L£_^j__j 

(3-L__. I _ Ij . 4^__u_ oj_j___ (j_, j___1 (_£jp (_ft <l£_>^ U-— 109 (j____-_!1 (ji 

__,L_*jJ1 _>_-Jj t( j_ijuaJ1 tjL^ t 3jjjJ*J1 Carnegie _-JLjL_T 5 , „ . „jVa _j4__ 
4j_L___y_1 2041 r LJI _jj____- ^l ^ .:a_ i _uju_Vl _jl___1I 

_j_--_JI _jf _>—^ ^ jUjJj-- l-3j-----~ Ini tj Jj V ^JLtJI (___3 __ ^-tl 

.2035 r LJl (___3 ^jjoc^I 3 __*__, 1 ^L_jJ| ,____. <LjL_____,l .j j^-,... 

(jl S rtjn^ L__ijU___i| JJ— CjL^__J1 0 j & (jf j jr 

^j-.Vl Ji-O J-___j__q (j_* ^Jijl Jkj ■ _ j'j ' ^J l J j— H Ji-J J_s — _-j_-4 
Cr- CtyJol^il U~ LT^J -U-^O- 1 i> U-jj (^jjj^I J 

:£__jj_*1 !____ 4 <i j ^ \ LJ_- oj k^^-J I -i '_-- 3j__>JL _jj j - *■ ' L_jjJtJ I 

U^-J^J - ujPJ-— 4 (^l * ^ — — — c-_sjJI (_> ojtLj^ij - JjUW- 0 
LhH^Oj — ^=tjj - -i>LJl t2jljL>u] LJLc ■ 4 'jT t^Ja^JI ^-3 

• ^^"j J tjJ^ oj^i j^H jCh_^ — ___sLj _j| 

jL_____4VI ^JI _$__jjI_. c_____i jLL,(j_o j^1 ( j__^j(jrt-___J1 oi 

-_aj-c_m o_il>i- ^ljj f jJ_T j-jju^ (^—Lc . jlj^ij Sj^ J£L (___1L-JI 
^ ^e-^i^l jVjj jj__uLp 1.8^(_^i(_____LL__>.| (__J-u-_J1 ^J— SjJLI 
^jlj-UI 4j_l___!Ij 5uijjJI 5_L_JI jL-»-* ju>j U _)lj__- ___) ( o-__'lj-3 
e-k- ^SL^^I -jl__U _UVjJI 3jjl_ o] -2_i_1jj_cV| 3j___*_il _LVjJI ^ 
ojAalaj — __j ojj^_j-°^f— . L—jI oj j^iII SjIjL Ljj_j_<s jL__ L^_)L__| Jjj-cj 

3J___.|j>s 5J L>. ___! J__ i( <_ae_>J| 4_a_J___ JIja! (j_a 4-JI _jjj^L___j La _j>__lj__j| 
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^.4j£>jJ2\ 4^J__Jl (JJ_1 *-!_—- - ^J-^Ur^Jl ^^tcip^ll 

_1_ 1j£_>-V1 Sjl_J.I oLj^I _jS_-__ .^c^^ (jj__--l >±^>- tL - 

.^5A_VI 4-U 

^ < __L_1 4_.j ...tl *j^j _Ij_J1 <j— * ^ lt 2 -' ^ < 3j ' "J (*_ 

u____» jl_ j_* __t oj^- (>- i^ tj— 1 --^ 

£^jU_--1 £-_ IJu Uu^-j.c*^^--!! J_JjJ_-- t L^j^_^C*_J1 

-uu^ii _u____1 ^ i^_U____l _U;>L_-?1 :> jAm 1978 f UJI 

■ _l« U___1 _-iJ1 .«SjjjSJI S>ilaJl» Ja -0^' lj^ 1 ^ - 
S t JbJ! _-!j J* < __j--l -ijL-JI l*- 

<>_____1 ^^5" Ij-A UU ___£_ Juuj .-__a__*.j L__ !_____« 

4^aj<-_ 0__j-__ :_xjJ->JI _L___-_1 UxU __jUllt l-jJj-"-' <J- 
_L__ 4j^L__I ol_L__j (**___,_ ^ji^ Jj-_*j ^jL— » ^*j- t*— 
^_L___ ^_iL_^ _>_ __££ Juulcrt_JI _)t ^ «JajL- ^ ^Wuj— ~ 
1j__L_JI 4_i_JI _$______ -^M- .ljj—I <J dj*** ' 3j— — II jL__I 

3u>S Jlu _}LJI ^>u_Jl *4aLI>3j^eJJ1 :J>—_J 

_^.:V- _1 _______! 4JjjJl ^JLU V i_0_--t 4^L <> .4___jU- SjIjIj 

ldj_ _____-"_"! SL_pJI 4^j3 4JjjJl_ ,4__j_U___--1 3U>Jl ^U_-_j>U 

j^___j _;AJI o_j__j — ^ <-*t <_»- W J___3j 

_u__u ^-j_ji n * o1 * ( - -^ 1 -— 1 *^ • W*? 3 — 

-_j_- lj_L_ ;_ajlj__tlj _j-t_!t (>a *jJ-*-« 4.JU — _tj (j* Sr_>—' L7- -> 

.4j_i_i__- r i 4JUh_!jJ1 

Jbl>__ Jj^-J ^M.rtll £-J_--1 or--f i --__.! ^J*-' 1— * 1*-— 
t -_^U1 olj—J! (>3 Ij mJj-_1-1 . jiwl JLU__^ .^UJ1 ^JJJ___4 

U^ * jl^IjJIjUjj^j _ 3j_J1 _L___1j4J ft !^_j^_JI (jlt^J-Ly- 1 'L_^ 
80 j__ U-_jj c^i 2 £J>--* " l<l V< * -^JL^W jJ-^L 
^L__I! (_t! ot Ul_ ^U^yi l^jJ' ^ 1 - 1 ^ 

(Dmitri Medwedjew) l_j j^j^» l/j^- u-W- 1 Ly ^J^J^ 1 
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j\~; ,o"nl' 

jlj—1 1 1 J_ ^yic. j_j. "»j j t>»lj j*j , ji_jjj ^-wuj^La 4_j_»J| j.. 
l j^ ■ "'^ jj-a^ J^Li«^ j ii^o jj^ Ij__ jl__ (l _:|j jT_ 
JL_ ^ 4j___]1 _}UjJ1 _j_J1 ^(Michail Chodorkowski) 

jJJ^ j_-j - j> . „1 1 _jjj jl 4_U_j j* Jj_jJ jf Lj : YukoS 4_aLL_1 
_l— ] _,!_ <JjVl — ^ i_i_jlj L__jj jUjjl jL_ iSjjJujJI 4_l_V| 

• ^LLJI JL»_ <____j ^j^bSjj Jj^ jJL j_U < jUJIj Jjj-A^l 

(>L^J^-' <4__L__J1 4j_^ Jj^-jJljA^ i~"__jj_; jf ___i>.| 

j* 5jj_JLI 4j*L___ ._)j__jLjjA UjU ^—Jjl -M.al; AtU _L£j| 
_-_4 4_l«jS_JI j_i_ _U_ULIj __jUX1j ijM_Jl _J_ jU, ...\ ,j*\ Aj <i\ 

.SJjjJI 4jL_jJ £___ 

tjlj—^l jjjjjj Jl 4__-UL1 p&S*. L^jU—t ^l jusULI jjo ntj j» 

i_T^ '(*43lj— 1 j>— *d i4j*2U _i__J 4_jJjT Jjlj* j-4 (^jJ Ul 4j M->.Vl 

jl- '(jr— 11 Ij^l . 4_ul_». _/1 jjj1_J.I j»U| diJUua j_>J j__. jjJu__jj i4jlj l___SjJ1 
LT— ^JjJ-l 4j\4J_j _)j_Jl jl___| JJ3_Q ju jjJM-*J jj » H L#_--*--J jJI 

(*4_J ^^m^ — j SjLjj ,>j ^djiU lj-j j___U_ jjjjujj -_^_J , 4jjUo_VI sLpJI 

,A^Ij2jxjjJ1 _J__iVl -__ l^jlr _lj_xJLI 4jj_JI jrt_Jo|jJ,| j__i jjaA_-_j 
j_flt <_jj _,!_ jlJoUJI JJjJI ^jL^ j__j 5>,l_J,I JjjJI t jj_)l 1 j^jj 
V __-jL__I JjJjJI I j__ jf ^ .<j 4jL^j V _j;1__ : l_*bjSji3 j- ; ■■■•■ l j_ 
4jJU— -TjJl ■ rtjU jjSLi__ j-__1 jL_" I jj U 41a « ^ A" ■ ..j jT * j_JJ jSUj 

JJ». jjq jji n ll (Jj—Jl jL__1 i e\i\-^ j| J__jIj_J|j ijj nll jj9 *jj_J,l SUjjJI 
._____|_1| _LjL___V| jl jJj _Ij J-U ^ 4jj|ju__^VI _Uj_»J1 

Foreign Affairs 4ia_ ^ _i jl>J j_ (Azar Gat) oLJl j1j_ ^jjil j_j 
jjju jl jSUj (cJUJI Ij_ jf jLj_Li l( _Jol jij*fjJ1 jj- (^jlill ^JUJI» j__ 

.ttiJlj_Li_1 *LJaljj3jj<iJjJI j» L_vLj jUjjj Ijj-w (jLp- 

j_c jA 3jj3wVl _lj__1 ^ ____. ^ j1_j__vl jj_j ^jSL>J.I JjjJU 

JjjJI I j1ffn->. _,_( _iVj_I1 _3Ui_T 4_jjT C_Jj jaj —i^Juta _LtU__ll 

ji jii__ij_j j»ULj3 jU_ jA jijjj ^j^j ji jj_ v i__ jj» .4j_u_ji 
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gpljJI ^L__ljJl£jj__l iL-^J ( 3jl__JL1 AjjjjJI _*1jU)/I ^Jjj jtc^l 

^jjl IjuiLl J^SU 3j_u£ -U*__l jJJU 1/ JjjJI ^JL^ ._jrt-_Jlj L_- _--Jj 

. (lndividualism) jl nr l J-Ttjjja Jj--I 3 -»l i *- > a 'Ljjjb ^h^lt- 1 i £ x < aJ 

(j— Jj .fj— - f_L- 4jL — 3 t_ — >o _il irYr^lj £-c__*_U £___ JjjJI *j — * (j| 
1 ; i , i L-.L>j t4m\ t i'J l ->juk JJ-> (_-3 tC<-— >J _3 JjJ-II 0 j-_b _jl (___- _L_ «L_ 

*4iAl jJl r -_Vl ^ja ^LJLL-Jt Jl_U jlj—.L r.A^c j£\ 3L-jVl ^jut ^ 

^"U oU____ i L_i_=lj| i_jl JlLJI £.j_> Llu_OjJU 2008 (*l — *J1 L__Uj_i- — 
^jLuaj_i^l L_j__ ^j-l jJ I n'*> . JUI jlj_«f ijj__ jJI JljJjJI j>-- — t— _i 
j*-^jV L_Jjj (L4J» jo^Jlj-a! L__L>.Vl t jjj_-i_i_L_-J,l ( -. .-» , n j L^jL_ojjJ CljjL^jlj 

jj__1 Lijjj^j — jj--I <__i _>Lj_L>-JI Sjju-all (jjjJI _ il_- — -li (jf IjSjjI 

(__.! : jjj-*J jj^-^L-' L>° ' CL >^L_- L-Jj-J J— jj-L-Jl I j-A • L*T 

<_____, jjJI JjjjJIj lSj^s-II __jj--Ij (_Lj1j-J1 JLjjJI ' j-«--->JI V JLUI J^— < 
L_-_L_»j__j o>L_4_JI * j * J-_ - 2luLj — _u_LJI <_ujjJ1j ^.jjJj-JI (j—jjJjJIj 

. I 1 , t*i-* t < >s\ A -^- i l I ^*-j ■ ^ j_»__o _j ^ **• ' I j -L-jL__ uUjLl_J 

i^L^I (j-4 ^jj ^ (C-JL-?^! _jjJI oj__- ,_jI jJL .j-*U (__c CO-^i 

jnLjJl .jJjj->t 4jLjp (_S _SJl*j" — __o (jl i4j_ij_J_JI Lijjjt ^-9 dj — __o-J1 SjJ-JI 
(j-a ^Lt-jJI (-L-J - L$J ojjJI JJ J-« <— 4_JLi_> (_JjjJI jJLJI tjjJ^ — -l_ 2008 

(j-4 (_-JJJjVl (ij-ljil __j___ll (j-U __l J__u1 JL3 L__l_ _j — -ujIjjj 4-«J___ fj\ 

* jjjj cjIjLLj 5 djlj — S-« LaLla ijj-CjJLl — __JI ^ltn a t J — i_i 

*Lc jlt JU (__Jj - j__il JL__- ;__J1 i Lk__i) j-jjI — ^-1 4j3Aj JL_j i____^l_i_w1 

^3 j — _lj , U m <j Jjj (j-o j-ii--' ^ i^bjJI ja U-Cj . er^H 1 ^ j^j- 1 jLU 25 

(j^ 5_L_3j-i-UI J1>aVl J>L?_. (j a (C-AjLAJjl iUajl ((jjJjJJtll JjU iL_JJjjl 

.^^jltr 4_<j__j c_l_C flj — & Jjj-*-JI 4jW- (j^ >--=■ * Jj^l f — ^ Ls— ^ c^J— 

-ujVl j-il jj jisS?1 ^ _JLi UL__. ^Ij_! Ij^— -_ <___-*. VI jjj. ^:< . . J ,- 
_J_.j .«4__LJ1 jlj ,„Vl)> ^ Jjlil SjjLi -Ujt (j_w ^ys 1 j <i . . i l j .4-JUI 

Jl_J1 (JJ-Ll—i St-I J (j-J— J^jJ' " j — * C____»1 _iljj__ll » j — * 4_i_L>- 

,4jj_>-1 (jjJJ j-a L^Laj (^3 U <Uj--_ __J-l SjjLa JL_j (_ U_V L__Jjj _-JjjJ1 

_j_i ijjj^ 3 lP 5 ^ lt— ^ uJj-Jl J—-JI Ji j > i ' <■> (jjj i L __. j! i Ljlj-^i _Jj__»_-.j 
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4*_* 4__* „jU_t 

c-JjjJI j__ji jj_u-_ _ij ^3 .(^^Sjh»? jLLo 16.5 a -.,3 

S.Ljj 3j__L_J| _______ ___j ____ .Ju^ r , „.,|__j ^ __Lj_Uj| j^ 

_> __.UjS_>J| *jua j^.1 4_T - <___jSL»J1 _,___?! ^iiij u____lj___J( 

er^ Jj^ 1 Jj_ ______ U__j__ jl__ jL_ — t-_-| j oLlj-^VI *t ^a;- 

4Jl_ L_„ J_j <«4J_ a^j^^l 3L.j_1 o^ L_j,> .__«jj| 
j-_ Ct;_Uj^l tj___, -__}L___, t 1 ^jjJI jj_J| j_ t 

jlaL ^ j^) 4_.j___u ________ L^Tj , L___ j_.ii 2008 ^LJI 4„jT _ T 

.4l_AJl __LjL___..| 

0_-i,4Jjj-Jl t^lg^l JjJ^^^J^Ui^UI^I j^Jj 

.Sj_*_ll __jL_J| __L____V 0 j_ji 4jjj, ,„tlj c____J1 _L»j_w ____!_* 
_____ iiU-p f*Li_ oj-uljUyij _ 1 j_jj____JI o— t __-T ju___ 
i-j— kJI U_ j_ ^jJI o_L__JL _I_U_ |j_j_, (o^? ^jjJII 

( j_*.T _U*__ ____ .4jjUJ| ^LL___j (^Lj 0 L_j jryj_1jj,| _J| 4jjUV| 

^^^Wj^uj^ljJ^T^-^ jjtj^.^ ui j^____JLl K a 
0 LUj jj,l_ .^_Uj ^1jU__ jb___J ^ Ort^-b 0^b__^ ___, jji*J1 
u*l <^L* _r_*- <J\ ^j— — .1 L.__ o_>— *JI <_-- LJj_*_ _ _j|jUVI 
ch-I JjIj_JI _„_> J_, ( Jjj-J! J_J _o jjuu , t , ,,m^ Ujlj_ ___ U __U> 
SjLu. __L_1 ( UU .jjjjoAj uj^ljU^Li .__,L____ji __UJ_L L__u __<-_ 
(__--T ujj__Aj U_ -j_^ 900 4_.L_.jl _JLJ1 ^ <___? t( jL_l <___ 
:_,___ (___Jj Sjj^UI ^L___l 3jjj> j_j_Tj ^JLJI ^j.. *L__u* 
(*_____! ^jjl (*J_J| j___j| i___ «(Emirates Palace) o1jUV1 j____j 

3j__-J_*__ ______ _J| J-jUJI (jlj_l__ .J-U^j-juj J_>jJ!j -__4_JI 4^ ^jjl 

-^o^uM j>LJI IjjjU _l_ (jj>_____J o^ 0 T ^l j^_j oljUJI 
Jlj^.l l^ljl^l _h_J| .^j.^! 4^-j __L oj^Lu-JJ ___j| _jLJ| j_L_ 
.^jL^1j4^___J! __|jU*JIj c_>LU_1 Jj_i J^J^?^ 
4jjI_u___VI 4JLWjJI 0 1 _J1 j_j___ _T __, LJ -^jol. V J_l_ 
-.LjU^^I jIjL o _l»>1 jT j___ . V j_J1 jj^o j__. _Jj jj__ _? __U, 
^j— 1 ^LJI ^cj^^lj^Liii *l j__Jj_ijJ! JU1 _____i_. d___uj| 
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_jl___ lj____ <>j_- _jj — ---I __LL__ Jj^ ^j^Ij L>jjji (--> ^jll -jL—j 
jijtjJLIj jUJI j JjpJI _>__- >jj_ (>Ll_-1 U_jJ _j1 jJjJLs . 
a_*.U_1 j__.1 ___ — u 1 LI_Ll-_.I ^j-- VI ^JjVl 

^jl JLiJI _ j_b <jL_ 1 -<-- _y« .4_iii>_l _-}L»jJ1 l^jJaLu^l jUi_ — -_1 __11 

.(_-j>-J1 ^JUJI ^LA-j___?j_- j*_-l Mj-*__---l c3^f>Jt 
O^yj •e^-J^ jVjj (j^^Lp 3.2 j__j ____L> 4j_L . . . t l _y_L_L__JI cjIjj!__ 

L_tjJL__> (j^JUjl J-*- 1 L__J__ _JLJI 4_u9j__*Jl _y_Lu__JI oJJt 5jp 

m£j_____J1 £__)JI J*_-_* 5jjUI -jj- JjLuj -e^_>-f j^o^kj 2 12 ,-11 
, Lui LjjLLajjjj L__jj__j LJLLlj (jLLJl ___ 

_JajL__-.l (j£j_i___J 4-3j_l (__l«JJ Sj_Lii 4_*__*lj Jy_Lu__I1 oii-& i_flj i «Vm j 

China Investment u lunW ,__-_, jS_»J1 JjjOju-JI j\£j (j-^A> 
i__ l> _J1 2007 ^UJI —uj-- (___ r-.oTirl _3J_L__JI Jjl Corportion 
(j^ 4jUI (___ 10 _$j____lj i^b-^u uLcjj-* *-»>--— <_-- ^d; — & _-j---J 
_^_Ll__J1 c.n^tj .(Blackston) «(jj"i n.OL» (jJSLjj^S/I j -Ti ,. . 1 1 4____ 

(jjj^" M,t,l _gj" m.1 t,_-i_--J1 JjJOjuaJI _-J-i-. i£j-->--l *J-iL___J1 

l jjjS L__a___- 4_uji»J1 L_Jjj_j _rf-* ih>'j tr^J Sjj^ Ui ■ _>- jjji___!l 
_Cj jL>JVIj L-JJj--_- \j n >(j---t <4_iJ>-J1 JUI OjJJ J^_--I (_-- 

C_j\_j .«_JJj 4 mm_j_» (^US/I d-j____L1j (j__jJ JjJJ^J J-^J^i udj_LiiJ 
jLlU 70 j__j 4_u>_Jt JUI Cjjjj ___ ■'■^ • '~ _L_ 4j_L — _JI (jjjLl.--11 o j_4> 
j-UJl jjLuj 2007 r L_JtJl (j-jU jrU 4j_-1jJ1 3j_L_JI J>L- tjr-S^t jVjJ 

«Lit^-L---), (____! a^j^t ^.LLu-JI ^ ti __j___ J 1 L_i . J__i_ 2008 

j______tU ___ ^ jl_J1 S j_" _5_Uj t Cirque de Soleil _J jj--- (jr-^t *^JUJI 

.Ferrostaal 4_i_.L___JI oUj_*JL1 4_uUS/l 4_j_U1j 
:d_u_L___!l JjjJI (__!_. Sj__pJlj Uj M . 1 .SjUJt o j_4 4j___i- ^-Icj 

(j_4j , Jl)J-w JUdtj __11 4_».L>JI ^yiA J2> l^Kj--J U_JjL__4 (jLiS t 4_^U 
___.L>-Vl _1j_*_____^l(j-«4j3jJUj_4( J -_oUj_-^ (_---A--j iiiji-l d_p-l_ 

ol jJL l-_l_J1 I jl^Jj , 4__itJ (jUiilj U*_jL___ _-3jlj U-K^ Jji__f __lc 

(j-yi-wLgH ju__j J____ (jnjlj3 ' L_4__ Sjl>1j LjUI^ t JjjJI (j-a tj — ^ 
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-*-_* £-it»-H </-g_U |*iblt 

JljjV _>Ij---- — __V1 3 J <if (jL-.l _-j<~_. tl * , t f __ j__ j_t I j _c 

JUiLua_____. 4_i1q__J1 _ Ju_ (jL jj-__ t-Jj-*! j_il^jJI (jl _gt i^-Jj-M L^-LIju _-i 
L$i_3jjj ___.-__} (jto^ i^-JJ-La V -U__.L_j-.J1 JjjJI _j! J-u^iili.m 

"^-^'i Jlj^ j^ - 4_u__Jll ^LVl ___. ^liajJI 

.^>_____. 4_JLtl -L_j_M jLu^l JjjJI __u_ ___u_ I j^ 

Ijj Lc_i_. -__j____-Jl i3j_i_-. Vl 4jj__M ____ t ULj£j__ ... _<j__ jjl ujJJ 

^Ljjj £_.j_tl ______ bj^-i Uj_t__ Lul i^jjLlII 4jL*j _A___ 1 iM j ___ L__ 

4_JLa-__tjJI ^L__jj Jj-L_J1 *yz 3 jj_>J, I 4_JL___tjJ1 ^_L___ (j_j j-L-aj JljJL*. 

j. J 3JljJL__. (J_V_ 4_*_ (jl -_j___ Ll-J I ^ J-_J1 _Lj lm) j__JJ . 4jj1j__L__ _. | 

.«4jj_p-j Sjj _tl_tj\___jj L^jj j - . i. - J-__.1j____ 4jjI Jj" _. 1 -U_t___?1» (j| ^l 
JjjJl ^jl , , .j - 4_Li_4__.j (jJLt -JjJJI (Ju__Ll; l_ -U___iVl __J_4_. 

: 4j_L__LL1 Olj_L__JI ____l L^j__Jjm_- ~i ___J1 i£- l_J| (__1_J __JL__ 4_C__L____JI 

(_r^J ^jH^li JJ^ (_-— L^j <_>__ jJJj c r *-iL>J1 i^M- _-ij — iJI _j ..•->! r, ... 
i^j — i__I j_j___j 4_i — _il_J1 __.Ljl ,V_fl Jjj ____4_i 1 pK^ . jUJIj _j___jjj_J1 

<j-fl (JL-Jl <_____ 1 — *__ . -ljlj-a (j-o 4_-j__L_JI ___9 l a __jl 4>L jJ_£.f W < 

W___ 4_J1 ^l____j U jl___j jI__j_J 4^1jJ_J| j^ljJLIj 4_aLU.| ^L_y jjlj^ 

3j____c jl 4jl___j 4_L_U Jjj_C 4«._-i; ____ ^e_____> _i I _________ ^Lj , „ (jjjJI j^lJI j-Lt 

* ^ ^ d _ J l_J 1 1 < t _a 

(4-9-4-3114 jtt-t _>«J jl--.Vljl...»-M Aj(J__J< ^ 
.4_s__l__ ^L, juILj J--.JJJ ^jJLl (js^ji LaJL-j *Jj mJI J_"(__J _L__ LaJjtJ 

jjjL>_ (Mammohan Singh) ,., (jLaj^L- (jjJ^JI ^IjJjJI (J-_jjj _^___.T 
Jij o>LJ1 ^jLi- __J| jjVl jj____, (jL jl-.-" L--j . jU ifl jiL_j 

2008 ^LJI --jjj ^____i jj_.1 _jl>j_t_3 . tljjjJI ^yuLij d_J--__l (jjJI j1 jJUl 

. 4A_p-J L____1j___J jj U <-_.L^J _-_-> __Jj J__Ujl _i__ _J_d (__ _jl_bj i j_L A J — ■ ■ 

^*,- 1 ^ u^' jj^' j-*--" j^jjl y'-^^ ^jjAj Jj__ jLu. jJI j_* __JL 4jjL_U__ 

2j-L_JI . ju_ plj___> (jjtjU'(..j *1j____JI jLt L. i La (j_4 , 4jUI __3 300 > 

.4jjj*____j _.) 4j^jj_i__J1 
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i-JU-1 jlt jUwl 

(JJM-uJL) j1 L_* ; ll_-JL j_flVl J^ij-J frlj__u_S .^J-i- -M -_L_J1 jL___Jc_JL_t_jl U-i 

^ -j .1 tLjLse-aj! L_____jjI jjjJJ . nll jU ui\ <jL_l t4_ulj_iJl __jjjjJL j! 

j___j1 ,UVa J>lj_-1 4_t>L_. ___i ,fJUJI *.L_j! tjJ3 Jj *J___i_S J — l^JI 

■-.«I > 5 . , Jj__JI j« ■ j-ajjIj i^jUI _-_3 294 c* i i 4 . i _,_j __jjj_>JI j_* — __ 

< . \~~\ \ d_SlAil -_!_____J1 j* -■■ ^jjI 'L--- J dr 0 * ^LjLJL.1 <___. 202 

< ___3 Jjj_uJI j-t---i £JL)3 t4jlil (__-J 80 J-*--i Ij^ — uij l-uC ^J-il JjLk 

j_*_ ^2001 f UJ1 j> Ij^L ol^ ^ jJI j_*__J1 ^Lu^l 4______ 2008 ^UJI 

Jjj __jU3 (^aj . LS^hoI 1jVjj 150 j_>_j j_-.1jJI Jjj>j-JI j-*— " j-L 

jjJjL___i1 JJjJ iJj---Vl <____.jJI __JI JjJ_i -_jJ-» (j_a 4_uiL_JI CjL-j\ i ^" i > VI 
( j__-L_ j__H Jj/*-J' J-«--- J-^J-I ^ ( M* ' "J (_--i U J£ (jj----Jj *4_j jrd=Jl 
4 A r ■ -IU11 ,jlj j jijjjt^a ^jJj^jJI _^U_=-V1 <j! UL Llcj (jjju j^j-ajs-JLs 
^-jl 1 ■ "■ " j-- *' » _J_l_l11 __il ji mi1| (____ j n *■ j . n 
4 u ^l j' - -jLl-sLa-jI £"_' jjl ___- ^Ah^l -J _J| jU-_-t ^LdJjl c__j — l-jj 

£jlj—i5J! __J1 O^ljJLl (>» LiifVI _-.1j__.-_- £>. ., 'L n ,< U ^ *4_,jL__ 

^j * ' ^U j-j->Jl "ij^ j iUjJl |«-_jl j__. (3^1° j-* — -- ^LojjI j_i__ ^jjj-j^ l U"i a 

^plAo _)"_" -J-Ujj '.JajJI _>-_ ^L__JLl JU_C <_ij — -_»T j-l-" (___lj ."ijjJI _}-_ 

jjI ^pjLt ___i ._!>-> 1 4.ui4^ Jjjsj -jV>JI < - "J^ J *! j-A 1 ^ J-* - — 

(jjJLjjl ^yJaJ jjj-uaL5JI (^iij t 4jUj — l**JIj jryjUljII ^jj4J. jrtJ lIjjIj lJjUa 

CjLjI jU >>, VI (jL Jaij ^Ljl ^ cVI JjI — ui^ C<\7i') L<& - ^^a"^ 1 j-a>l U" a 

OjUoi . JLtJ.,.il1j (JjJ^JJ^jJ ^H^tJJ^J ^ — Jjjj .5 — ^La LjSjjj Cmf 

L^jl JjaJI (>* j^ ^jIj ^l L4 (jj» . IjL 30 jj^TI ^ jj-^-JI jUf 

4-ul JjLII jIjJLI jjJ_uaJ Cj jJcl--. (d_Lj| j__J1 jljll £ — __J J_>- j_jl_ojj 4_a)_U 

jljJLI (_-it ^Lj-t^j-a-^Jl L-jJlj C^Ijju-JI 0-l_x_l_-j ijrt_LL1jil CJj__J 4-<_^il 

f 1 j _baj\ _.L_o^ (j_4 ■ " ■ ^ ^ ^ CjU[j >-V1 ->_j-__- (jl J-u .Sjjjj — l-JLI 4_l_I jJJI 

.aja-A-null 4_,jVl ^ji^J i^J-^ 1 J-*-Il ^ ^U-*^ 1 L^^---3 L_-»-l 

jUJI ^ Jjj-LII jbti-uT _^L__jjI l____^L_3 4_«jt ^j-AJ - 4_ijI juJI Jljil 4_ajtJ9 

^j-uaj-t *_-_jLl - 3_._,U jjl j a (j-c 4__> l_U_) ^j — Uj J-L-Jlj (^LLlIIj 

Uj _$jJI jj-iJL JjjL ju»V J_-_>Ijj jl jSL-u ,V ^-iUJI jl^ — _o__3Vl jl 
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jUaOS^l Uj 3jbJ_>JI Aj— -M ^lUa Iw»j *S>i_-Vl UU _jj j A-H ___, 4J3 

^ <ji v^ V < I—- ^ . J-^j-JLI a_UI ^ 4 <>, >___r_j t---U-JI 

2008 j»UJl ^ jlu .jU,M,l I j_* ^ 3_j ^Ll ^Laj? (3^2^ ujj^ 1 • — 

*_£><*-__! I ojjl-~ _>L ____. -_L_«^ __ ^gjl i^i"i<tVI _f (____, 1jlaL_ _)_> 
J_Jlj JUI u-tj jl>.jj ^ :4__.U_J1 ^ 4jL_ V; -I L-JJjj 
^ jjl^^^-c >-T^j ( - J j^2_____ j j ( ^L_I jL____3_M c ^S_v-_ij£ 

u^^jU- ,,m y^jyi L-^jSJU^jti.un jjIj-Jli - <4_l*__m ___, 

UJx _JJ _j>mmJ V ^O-JI SjuljjUI Oj^AJI gUU 4uJj iJjj_J1 J-a^1 

^^Ijl_J__J1j jUJIj Jj>_LJ1 o-* l^U ,v Ujj ^\&\ *IJ_JL 
<j~ iU—a ^jtj iU ^>__-f Jj1j-« <j-« — LJj — lm Uj t JSLjJIj ^J Tillj 
-^' pAi U~ L___ _.|jj\j ^jJl ^tj i UT I jjjJJ 1 jl_ _y_ ^LJJ „j_l>J1 

(2009 ^LJl ^ ^i) LJU ^j-J ( -_-j_'l _,_>__. .j__j_t 

f ^ Ljtt _bj_J 4jj __J| ^Jl- u l Ul_ t j ,7,lH ___J ryi CjIjLJL 

-iJ-_ (jj ^ju ^a t *L___>.VI tlj^p- — >ljL_ .--«u 1 jlj . 3 ^ , ,.'. (jjjJU 75 j^tli 
*^j ol jLJL 4____ ^ jX\ 2050 j»L*JI J* (_->j _ I ^jSJI j____ 

U*Jj _JJ__ t J___tj jj_1 j___, ^JuSj _J _Jj ^JJU-i 4jj J_J1 ojL- _J Ulc 

£_jJeJJ _>Lx»_j _J _JI (__1— J j i * --. 1 1 

4jjI ,,ViV_ > I 3j|j_»Jl Jjl r^i-^JI (___. 

uh^Ij^I 4^1 — ui^.4jj|jjJ1 JL« (Ja ^^LtJ ^LuaJI «jub j^'j 

..jA^* (^is.U JL^(jt lj_4 LLajj^ya jl<J ^UII ^ 4^LUI Sjcljjjl 

(jt^ L^-ijj (bjJij 4_^L-_a (jjJI juljj i4jj ir>-JI CjUUJ,I JuljjJ- .»1 jJJI (^JI 
U- 4 ■ <fc1jjJI y-^lj^l 4-^L-u» u ^l^ ^JJ 4lj/LJI .-.l.>l,^V< Jjj jJi^ 

iJciia oLJjjiJlj l_i>j_>J1 Jjj-__>JI ^Ja j_-_Jl jJb t_xi:>j V ic ;>-l ij_-Lj 

'jpl^ tur _c jj_Cl (j jjijjlnt l jl ( jj--aijj1j_J1 jl JjJ^Jl jf (jjjJLu__Jl (jLi I qK> 

^JlJ^(*>*JJ LiL jj_;f l>L5 .cjL-^jj-JL^jJLII 4jj1_lL!I j1>JJ LJj_» >_>T 
c^i ^U (j-a t -__uJl 4__;-U ^ iL—j) i—Llj^JI (ji j_jj . 0 _ i j__ J _iJI 
— -U_G — IjMiloMt _LuJa . JLJHI Jj. ,,, 3j jJl _J1 43. U __i ^^-^ 1 
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.Orj—ll ^ 41*jS ^U^i 4_S>IS t^J JijW 1 ^**- 1 ^U---- 1 
(Daniel ^L JJb 4J^ U ««c^^ <j-*1*U_ ^ J^- J ^ M 

^ jf ooj» .AgResource ^jSj^I 4jjL___V1 S5>-AJI ,j_ Basse) 
4j>_ j! cru£j_ ^UU ^ jj__-- lil er^l ^ 
0 | j_> <l1_ V j_JI j__ 4*1?! jL_ , JUJI c__ U*»j .«:U_.jl v-*lj* 
^l ^l ^U__i 4_-__ j_.1jJI f LJl ^ . 'ny , ^^-1 

^y,...- ^ Sj_>-J1 :___ UL_ .LJU (-U__1 jj-JI U ^fl"" ' J 
^ .^..i l ^ii 4j jJLJ oj*^ ' j-sU u u^Jyu oT ' 1: ~~ lPI ---^ 
Oj-_-y ^ .4_U_ 6* -^b 1 *-- 1 U lU ^' Oj*--d b— --^ J^» 

oKj_- _Uij ^jA- 1 ^----^ 1 MJ^- 1 £^1 ^ 1 _^< 
. (Ethanol) JLj? I Jj_--J I i^JL^J UjMU U jjj>- <_* >_£,__ Jjj_J I 

od>^ ^ 1 Ji^ <>- ^u__vi jis^L a__jj^ _*_--• Jj-- 1 - 

____ ^ j\*J1 «j-jj-T-I 4_j_UJ1 _>ji__ il j__j .4jjLl_1 jjIjII _y- ^j----- 

^ UJ1 ___- 4_U1 <-9 20 2U3LJ1 j-U_ll o* £>___,1 c^W 1 

j>Uj . __ll <-_ 10 J\ 4^__J1 & ^jjj'^ -U-^ 1 ^ .2017 

c lji ^ .cjJj a. m,m ^Lui uj^- Vi h'^ j~-jI> ^ ^ c-- 0 

u £__)» i_- ^ 1 -W* ^ *^ u1 80 '^ 1 ^ 

^jSuji ^juj . jLpyi j^~_~i -l__>v Jj , jj-jji ,1 j__ ____-_« _-~ 

JjjIJI ol_j___- _j___ L«iT U^ .oIj^jjJI ^ljUU cy> ^ ^biyi 

.^j^iiUI ^jjjUJI ^ oLUJI ^ jtj^UI Od^ 1 V-j 
^LJjj oj_^jj ^LJI <jiiJI ,>^uj ^ljj-J^I ^ 'J-^ ^J 
^ ,1 JoJI l-jl ^UiljCi jl oS*j UJ» : Jj_^ (RobertZoelick) 

(jL^ljjj .«j^iJl J^-t ^ljil ^J-a ^ CJJ^ 4i^ljJ^ Jj^- 

jI^, j_AJI ^ ^L-j- Jj* LaU jj V ^l I 

Jj^j .^ojJUUI jLUIj jU^JI jUj* J^ JJ^d» ja Jj ( 3jo*U 4_^1ji 

^j j^l ^UoJI ^j .«L^l 4o^>J1j 4^1 ^Uj-iJI jjIJh 
^Ijj Ul (Angel Guirra) Jiil 4x*nJlj ^jU^^I ojUUI 5 ot^; a 

.«(.1 j^lijL jJL*o SLlj/U (alacl» 


364 


«*__* >«_w 

-_-j--j j_«____3 iL^Lj? 4_^L_____J| JjjJI <__J__ 4J}Ub jL__l_jV| ^L_uj| jJkj^ 
Ijjj£ LcLijjl r u jjJj-b jl 4_u|jL_- -J___ -dJj _£j---< L- jL____?j t jj->Jl 
^ijjl LuUl^yj^ . 5j_o-j CjIj-u-. j-ti-u J--S CjjLu ^jlJI CjLjjj __JL 4_jL_ui 

JLtt JJ J___>j 4_1 ^i .*sm (____ 2.7 2007 ,-L-JI ^ r ~.vtn j^ 
ji&t Jl _L_i_i jls-Ij^-Ui jl*j J___.j Jj V.1994j_LJI \;+ d\ r ... ^ y..,,-. 
j^j .*L_m-_>U _£jLoVI v_i_ai UiLcl <___JI oLLJI _£.j ^UI 

uU, „ jltl (____ i C -J-L 4.L__jij C-JLdJjl JL9 (j^_li__L___,l i____|jjj JL-*JI JJ3-I <j! 
i-lLjjJ.. CjI jJ — oj JlIo Jj_Lo 4J (jl_> La Lj__ LcL-LjjI ^\ t «__UI __J3 2.8 

4-£L_j_>aVl 5jl_*_J,I CjLj^jJI ___aj .___i_I___,1 4jL$j <____ c*-__-_-itj I Jj_-.jJl (jl—s 
6 j-*__j cJLla £-_jjl jL« __Vl _f j____i_4_s .4_aL__j j_i_»l jL* m<VI £L__ijl q\£ 

<_-J-C 4_i — iLill C._jjL_a___Vl JjJ (___9 iWA\ CjVjl«_-, C-_3j__jj .4jL1 (_- 3 

-_jV_i_J.1 j?_l_g_3 tj-uSo Ja — l_jj_U1 __J3 3-^L_____JI JjjJI __-3 ft__-______J| CjVj___c 

14 L__-_jj ^j ( 2__U.I <___. 1 1 ji_*JI <____j .-UUI <____ 8.5 _jrL___J| c_iJL, 

.slsui <> 25 Jfjij-Ji ^j <*_ui ^ 

_-3jL____U J CjLj_C_>JI CjJoJ JL9 jL L_,Vl t~*L j"„ i* CjLtL-Ujl C__L_J 

tj-i--Lte.CJ jjl.rJt (_-i_L iCiLl l_i_J1 JLLa i Ijjlj Jt_^*_>Jl__ (3 j_C. ____C 4jj_T^_,1 

-dJjj ijL_i_.Vl jlj___i__ol ______ Lj_b__b__J <Lt_s-L iL __.j L^jt _>_____lj j-ULjaJ1 

'U-^W J-* ijr-jLl ^^l. T _ T _la <j\jj l_i_J ( j__ _ fc _ _ U I <_.-___ (U ■ 10" _£_( ^ _T jj 

Lgjfj vjj-^Vl 3jLjjJ LjpL__L___i j____ -L — __a__Jt (_____. 4_JU*JI CiLL__JI j_x_>oj 

JjJ (j-C-JI 5J — _-4j )*J_L-_aj jIjjj — i_.V L^jljjI j^ia u L __,| jjVl ^______j 

Jl i4_*^a_j_^ J t . m i I I jjJl^j ii£lp 4J,J-»J1 (jt _c;f .4_____,L_J| CjL_jJ !_______ VI 

^5L*j j-uij j____L-J1 j»j-JI (_-j3 __jL_JI JLJI -_alj (jt juu jL.-V| 

ajL^ SjMA. (__J__j . Lp- I j-L-o- J1j—jV AjIj *.____ jkj^j ^oJ ^c_st_____J| (jt l| 

.((4_uL_ <l__,1j -_ajj jjjj jjlc.)» Economist -___*_« .-./•< 
iSjL-JI c__lfi L_T ^jLijjjl 2 — i_i__. (jL — l_j ____ (jjliJ jjuJI L__J__ JIol ^ 

CjLaLlo (j_4 l — gjjj L_ J£T -jL-aJll I — ^_lS JJ» — ___i 4-_a_>- JL i_j ____ ^^ujj (^l 

( j_____=_jj 4__g__- (JL — l-i _,__ _£ I i_gjL_____VI Jj^j-tl ijLj — l_j ____ Jj i4___^L__1 
^ _4_lT-"ia lJijjj___j (j — Sjjjui -_jjl JoJLt (jV dJjj iSjLc jL i_jVl l-§_t_J 


365 


jjSjJU - Sj__-U_JI ojla ^ ^j_L___-"I _i-JJ^ - ^J- 1 0 

j___Vl jp 3 >^ ' "'""'J -Lu--^! _j <(Stagflation) «y^iiJI 
*j__Ul ^b^l __-_ - _L___._1 ___. ^l ___jJI (^J- 1 lA t^J 3 

_j_jJI __«lj_i dJ_-j-« t( ^__Jl *LjJI l __ 2J>j_. bj^i Jil Ljjjlj ^Jj-c^I 
Sj___t1 ^b^^Jlc^j^i JL^.Sj-^ jS-T^o UMt . ... I I ^ .pi_«_ul_- 

^___ _^ ___u__- __!i 3 oy^ jj^ ^jJ* --^ l> ' L-^jjU 

i L_L_jji d_JLUJ1 -j^juu* ____jt l5jLu=^VI _>-£jJI 

tJ ±.\ Ljjjl^L |»1 S^l jJ__~ Lijj^ltT ( _pL_-JI _ ____ *>_* (yaj 

3^JI ^ jJ jl_3 ^ ^L-il 3 cr^^ 1 u*- -^J t j-u- Vl o---- 11 

v IUt l jLkJ d^jj___JI 4j5Ij-£JI 

jL____ _ 1 jL____-1 :0_j-^ J--^ 1 ^-Ai ĕ^ 1 ^ 
<^_k___1 _- J-1 _ lt _____-1 ^1 £*-Lh 

^l ..* M _,«1 mJI ylUll j^J j- d__J__ <____ l___-1 J— _J ^I 

__jL__.1 L<£____ ^---Jl Ji^l -^L_x*- V-- _> 1 

^ i( J^i\ ^ljJ^JI J*^^ ^L-^^t <__ 4jJ_jJ1 

^2007 <_a--~ j__ 4o_Ur j--j_L_<u _ J_UJ1 J----1 _>_-_- ._^>---Jl 

___ jjUI-UjS ...i L_c-j ^UI r ---1 jL^I ___ ^U-*- 1 ^ -J-J-j 
jL___/_^._^>^^>-^ -^LJI _^L_^__ L__^toL___-l ^iU 

5j ^j^l ^j- j-U ^J---U l_-^J ^ ' J ' *" ' • ' " ' 

cjIjU- £__J _j_0_11 < rth^a *_JUI 2u)_l __ J->l J-U 

CJ jJI JI^VI - j__ t , t jr, l^ cjIj^jjJI cy* ^-^ V 

L> >Ai L^b^ 1 L^W^^I ^L» ^ ^ 1 J^i 'Li-iU^VI JoLUl ^J! 

L^ Jx2j ; L^ J_. ^ LjjLi J-^ ^l o^JLH-^ ljL^ *-^>J! 

^pji 4jJui jijj^t ^I <u^i SbjL^Ji ^.a^JL, 3j-l_^j;i ^jui ^i^i 

^LO^^I Jll. _-u_J3 .2u_aUI r LVl ^ 4____ll _3jL_J.I ^j^La 
l^L^, - L-^I 4^L__Jl tiJ-- 11 'L^jJ' J^ V '^ :? J, J-- I, 
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«_._£__ 4-__k g_*H f»JUIl 

C> <±*_^jJI Jj- ^Lj—l l_3jL__JI _>- jU_ _jt j_i: .j__-iL__ 

j-U ^IjjLiJI ^Ll».VI l_1___j 4*^1 f |j_=_V1 la^s .-■t | 4_jU__ 

jL___ji -__j! jLi 

._>jL_J1 ___lSj ^Sj>*V| ^j-jJU c^jm^II _____ ^MJL _____b,j 
^ jL___ <_-_]( ^jLll J£ _>__ ______ ___j____tl _jL_. 4j1j _£___ -j^Jj- JjL 

___^ <_| _>J_L_jU t ___j____U _^_L_____V1 _>_-ju j ,<j_"1 (___- L^_____ 

jj-*_j .-J___il 4____1 JJ.JL, . I j_a 4__jl___j <_jj_ __J S .Jjlj—.M juj d_.j_? 

(Thomas jL^1j_____ ^Ujj _jj-u,L_ <__i (__J.L_JI _1 „v,>Vl ^j 

l^£ij| Ls_______ t LL_-_l _____j_, jL_, L__ > ___il ui Jj^j- Straubhaar) 

2jj__>JI 3__L__J1 _jt j_ ..t-j (Jjja . juj_>JI _L____VI jL^il > 

___l_: Ul_j . jX\ ajjl j_JLI 5l j, ...i t __,___- Ui__ .«gj___l j_»__ ^I M.t; ... 

ijiwji jL_f ( 4_ij____ j__:| j____. jL____'i ,-,.n-ji (( _:_| 3j_,l_]i ji. ... i 

. L__j| __JU| __I_jj_JI jL_Ij 
c_-»J jU_-_ T l _>____ oT_>SUj <c_.1jj__JI ul _U* (jAj i,j_J 

ajj^ ^ ^ jj u jil__| (__ ^_J___*__;__ _^L__Jlj_,j__ljiL_ ^jJI _v> 

dJL-JI _____ ^j .(^L-JI _, ^L-oj-M jjAjG -JLa. _____ 4jJ__j 

0>L>aij jL*_JI UJj+-*_j .4jJL__JI 4_jj___| -_jjl .t.tlj _| j_j_l j'<; ... 

O- J*__-JU j _____•! jj_sj_ _jt jlu .__l_____JI jL__J _>_____. _____ 4jjL«_JI 

L_j_a jL__ VI _jj1___1l__ ,Vj^a ._3___V1 (__-___ j_J I __J__ j__J| ___j jU-^ 
Jj^_J1 I j__ _>* jj4a_ ^jJ i l__j . j__Tl __*_L) ^jL____VI j-__»jJI _;_>__ jl t> 

(__ _jL ^jJI ( c_-___lJI 0 Uej <_____,! I j^j . j__i, jU ^ljj __]J 

01 (j_Lu 4 dJ V LIj__l_ ojjSL _j! (j_Uj '^UJI c__3_JI (__ j-Ja^l 
(__ _u_-V _pL___VI j_Ij_j _jl_Tj ._jj-o _^US_il _J__j_« ______ J_-_ 

c> --~--JI _-JI Jjj^Jl j-— , _^___l jJ__ ,2008 ^LJI LJijji- ___ _3__ 

;__ 90 j__u _$j_»_JI _>____!! —ijJlSo ______j_Ij . j_ul _______ _,j____ 

cjIjL___JI _>*___» _>___- (J __T j-l_-_ _____ ,j_Lc __l___ __}___£. (__ 4___UI 


. _jj-~il L7- ^lj-UI oljUJI «__jj__. I j-SUu (>T __ic jL___l 
^L_l (jt (Nouricl Roubini) c-^ujj Jjjjj .rS^^I ^_L_____VI .l.^ 
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. (Stag-Deflation) «^USysM 
^ -H ^ ^pt . jLu^V( ^ aJjoJI c^ 1 

^ Ju_«*l £LE>I ^jjj o' ^ ^ ^ ^ 1 -^ 1 
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1 1 


L_Jj j-ub t 3jL_jjL3ji ajj^ijji ji» $ 
iJjj ^UJI ^ 

^UoJJ ^ylcj jLui__)V1 ^^ic jLu -^5— >■ j 
t_a5L_ojJ| ^jjj jjjkj ;5u-dUJI 

.((L^-uol i st~i\ .\ i^J-ua^a^yA^^JI 

1932 ^ui^_iL____.ii jja*ujLj j^iLuiSji S 
<S^h ^ 0 ^ 1 J^l ^ ' ^S f L.<£ UU_» fi 

-<LLo_>| ^ t____L-lJL__J jL__lj_lJ JjjJl tjrtJ rff 

*J*J>-^ _Jj JL-JI (j*b ^j-* £-1-^ 

0_j1j______>VI £Vjl_I ^ Iji, ,,n f JLc j.irtt 

4_i__a_-_j j__,| J__j1j___JU JLA Jjjkj (j,! , __)U)_'1j 

lS-iU-j i__ij__J| _____j . u 't>t 7 m] \ jji .uP 5J>U.Mt _-___* ,Ui'i 4Jj_JI„ 

" i- T -m • Vn : " -L__^l I_Wu U V _j^Vl 
.«L-__j1^;>__-._'1 -^. ^L^I-JIjl^^L-^L 
2007 i L_uL-_ t Lj_U j\ iit^LM :_L-»__ Lj^la ^sJaJI L_____>- 3 _____ 


£jjL_U — aL- — __L_. jjLUl 
L____lu ; 


j,_____il a_JL^___j J1 ;_,,! __ ._____1 a__l ""^ ^^'j 


(jjLjJI ^j-o ^jjlaJI r.lft'i'il j . U__l __J| __JLl__ __a___ti 
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____Ll__J1 __J1j <__L_.LL__JI ^jA^Jj _JL_4> (j__j t __sjL__J,1 _, — I! _<_-__) j_L_ll 

(j_ijj__- _->-l Jl_J .3_u£ _-___« 5 ^ j , ,. i fj .^l ^jj-i-i jj__j JLaJ .(__*_«JI 4 U i nj-L- 

U ____ j .l_jj*o j-*-o i_o--' <_^l -A*-* lj^j >^ c^i *■ a, i ^ > Cy Jj — ftrj _ 

i ^ i is* jj ./g , *_______ ' '"''^JJ 0j-«j J--- ^l^ 3 j jl__ 4__i____j a l_JLu_ CjJ-1 Ls J J-^J 

f_i_1j , 4jL_-JI g-_L.-«| i*-.j_-_- a__.Vl _,t (*£>II 03 '^"^ ^ 2007 
jl . !}___ L^LjL^j c_iL jJs 4_»j Vl _J ____ aj-TL-U _jj_-t_- ^iL-ljl J£ jLt> 

.__-____]! <j_- 4jjL_ 4j'-1 C__i 1 j_t£. V Llj___ C_jL_I ^L___j_t1 4j_4_JI dJu_> 
joJ CjI^LSul!! j _»__-__. 3jj_v-JJ *L_wj1 JS^^j-sjJJ j-HC-jL JL_J 
L^LkjjJj UI J --_ J |___ i j-___»JI ...(_-__,_> .Jj <J_-___ __-j__«T ^ 

__JjI__aj' ■■ __Jj___1 I r^ijl jljJ-Jt ____ ______ .L__j_T tj-Jjjjj LLL_Jj 

____. 0>"e 'ij^ '13-^'j * ^ Jm."JIj _>_.1j---Vt ___ 4__>Uj_1I JUI __.L_j___j 
Jj -t~-.*_ 4jjjJl!I JUI J^Ij-a ___ (juojJ __*___-jjJI __j___lj.4_jjL4J1 -__L~ 

l__1jL___JII Cj j.it~ j . L_ajl L-_ujjj Jjjlj-Jlj} L; — i__jjjJ-ilij SjjJal i * . r .j _j____JI 

__jj-_JI __J--J1 jl jl— Li (__j L__j1 LjjjI ^j Jj <J---- _s__jj__1 ^ _>_--J 
. _L____-_'1 J__>* _-__j JUI_>__ jlj-^l ______ J----I ^ jl-J .4__Jjj__Jl 

<<j-fljJl Jjjt __ Jjla 4J _)_£ La jJtii ^JLlJI <__j — -.1 2008 -Ijj--. ____) 

___ __1-_JI _L____.'_'1 L4J (j^jJ»" ___Jl 4__jVL 4<j n . < ii 4_i_L_i i^j^ (j_a jj_JI (___: 
• 1929 ^LJI judj.^jjj mhII (jj__Jl j_c CjLl1jj>L-*J1 j__I_wjCjL_^j____JI d_jL^j 

^ _.U_i_*L_ ^jJI (jj^L^Jl jjt-L JUI Jlj_^lc_9j_i_=_i j! IjljI ^j . . . j ^J 
^Liitjl ,j_->Vl _?_-Li (_ja cj^j-L_J.I (_rjj L~ai_ :_>i-ljJI _>^jJl 

J_yj^j j - - - jjl-b Ijlj - jL*___ _M ^Lajjl i Juu (j_a t_) j iwnlj ^«__>l j-i 1 jL___ _1 

*l jJ .j_«Vl _?_L (-3- Lj£uj-*1 1jVj_ 1 50 (_h_ cjj-Sj l__ __JJ £__jl j-a Jjj^JI 

j^jjJI JjJ U_i_lj . L_j_-jjjii 64 — !] J__-ja 4-Jl_ <|4j (j-_ .j ^ rt^ li 

L__-1 j_ __Jj_l "JatjJI ___ *Jifc_-J 'LSLjj-al Sj__ j-^Jer- C?- 1 ! 4i*_Jl t ( __Lj>fl_ , l 

J_3 jL_" 5_J_L_ (JLJ1 (j _ l_U jj ._0_--l Cj>1 c_J1 JjL_w 4_L*_l_ ^ Ijj--l_ 

(___ jj_ ___ _jf (^j _va (_ IjJ i__a____J1 -ljj______ _ I Sj_Jl "JiL_- (___> L___--_ru jjkl 

t_jjL__> L__j1 LjjjI (j_! i__J_ij i_iu___ 1j u»>a L_L_ujl J_*-»juj i2008 ^LJI 

. l_4_v-L_>! -L_x_ ___ _)\U^ Jjvlj_3 ^3j_a Jj^J L__L ____ 
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<jjL_j|j I-L___j-j ^j^^o^i^l^^^Iju^l^j^lo! 
^u^cj^Je^i^Li-Jl Jj~l J^c> W>L____ 1 j____ L, 0 L^ 

^ iajVl cj_I ,^j_U 4__^U t> .^>L_yi _j>L_i c-JJ ■ -j l 
^£.1 <U_jjj 4x__-. ^___ Uj__j -_______! __LjL_____'_ , 1 __1j JjjJl 

c^i .^L^JI L__jjj j__*_tlj Luljij^ j _______ Lj .j^j _M J_^ V_- 

tjK U__ , jU^L jjaAJ! j-^>JI _l__lj a \ V ..-.l__-U-.ii fl a^i,, 
_*jj-___.L_-JI urL__-ljJ,l -J^ -___ ^i . j_,_1 UjLu _>jj-_U! o^ljll -jlc 

J-&1 Jj—oJI _L_____L ^<_£___ c_-__ .(_____.! («^JjLLaj ^ljjijj ^jJa 

_)* t> jj^ (ILO) 4_JjjJI J___J| 3,-ty,- _>_a_j <j_?j . _ju_AJ ;L__i.j__ 

l_L_. __I_-,j -^JUJI ^ J_*__ 4-__j__ _,j_iU 20 £Lj-__j ^ 4_JUI 4__-_,_M 

IjJJi-L _J <_JI j-- ^JI cr^ O* LjjU tjjj-— ^ jJaJ— — - 4*).! <jt j_* 

4xjt LL— J- _Jj___ 1j____J ^ys, . Jaulj^Jlj jjjjUI ^ __ JJ __JU 5_IU,„Tjll <t 

. U-L___ ^Jj jlj ^ U 
4.,) _ 1 U_x______ ^_J1 s_ ju_U1 j_x___)i j ____ii___,i J^IjJLI _,__ jj__i 

£j_ jj__4J U__| jj l4_.ji_,i J---L -_(4__JL__j V _;_J1j_,_M -}L______ 

<jj ___*.! t> -#_____ jjj^j (_J_ «_ Ll __j| n ,„T jJU ._/_____] | a^u- 

jJaj^_, ( jj_. 43^L_ juljj. ,^jj_1 _l__^^^_u_;j jL^i_ L4_l Ulj 

* W C_J1 ^ 1 ^ 1 LH-W L_j__.i (( JL_I __1__ _jj_J| (> jj_UI . 1 .^M l 

_-j^U_1I _x_i________ _,?_>__ L^J^-joJw, V Jjjj_3.Lj_« t L_J a_J^jj| 

-_-jj_L iJjjJI _j] ,_ l jn« , , ., t l £_____, jll, U___ ,-,IV_ ___J| o*_L*_,l ( L^j_____ 

cj-* i^^i S-^J- 1 ul * L_lj_s J____ _ji j^_ ^ ( j| j jjl>JI j«-_-_«__j 

^jUjjJI ^U- jj^ Jjj- ( a__Jlj uUVL jjjlAJI L$_l___Ij__ -c_u_ iJjjJI 

iJjUJI -____Jj _uSV| ^ljJI 0j£ 2; 6 1j 4j_1_ J_i_; (jl UJ_: 0 I 

U_u ,______. jji ..l^j^j^ji ajjjji^u- .a^u^yi <j|jujij 

^J^^v^>-i___ J ijlj_^ljj^i4_ J Ujjj a_^jLw <___! -^UJI^L 
jJ__1 -_iL_jJI ^LLi^j oUj_-JL_ .Jj__J1 L^it <__bj_ U (______. 0 t 

-^jjJI j______^^___j^|^^ 5__>U~1 oj __j_c_J1 ^ r. iui ... 

- ^ j'>^L ______ _>_jU- jL 4_JU__4 ijLSjJI ol U1, .j _Uj_^_JI _,) 
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ji^yi ^ ^ tjr* WjjJI J c>T ^ ol 

. 4ii.b ^ Jual ^ r ^i ^ ^ jLj ^ ( JlA3td 

^^.Jjj^JI jU^L^lSjL^ltJs^ 

SU^-J ^LkJl ^JLuail J^cr^ JljGfiVI j-^ 

. ui.w^ji ^j-^uij u*^ cjt ^Vi^ij_«yi 

^j Ja^uJLl jJjUiJtj (Shareholder-Value) ^Sll 1^5 :L^j 

a^^uS/i ^ui U*±> ut 'c^ 1 ^ v* ^ii— 
v^ l^l^jjj ^L^uui ^jj-^iL jj^ji 

to* r ^j *t«u 6^ r*^ ^ s?' '"^^ 1 

jSljA 2L-LluJI i 4JjjJ1 t> IjjJ l)T 1 JL.t ^ ^ ^> (1)1 

SL^L^Jlj iJjjJJ I j*^~ ot Je ~ a J^ 

jL^l^ .3utU^Vi slji m,Uj a ...mjt ju^i cyUJI U^ jUtL 
^ $U>JI au,!^ ^ jjUJI r LUJ1 jU^ ja d=u1j^U t^Lkll Jj—^JI 
^jG jj^Ij j^Ij^I <j— « Sj^l 4JU_-ljJl ^ '.JjjWI ^l 


Steigenberger Belvedere Jj— £ jL ^ ^^-JUJl iJ»jJI 

^ ^ joJj jj> J>-jJlj -L^^ ^J-^J 'l^J^ ^ 

0 5?1 Lol .<JJjji^j jJ^J ^ J** ut *J Ji— ! J s> c^W 1 

f U JS J^jJI <JjLAL3 - Wl ^ JUI oj^ j-^1 J^ljJ ^i* 
JL^JI ^ «GUUl^l j^u c^jJI ^IUJI ^jU^^I ^jOiil ^ u^ 

j^ji ^j^j . jU^vi j a ,, l i JI , l n ^ u^-i-Jij uj_^ji ^l^l 
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4d0l__ll <g_ **i-__ -L-M _*Llj- 

(_--JI 1 2Ltl i_ujJ1 j>t j_l£. . (j-_ j 0 <j *t l_jj___u t 8 *). t *T*ij Jj V iJajJtLa cj J £J 

l___L_i* U .7.00S jjl j j * jjj ^«Mj _-j|jJ1 ■ « ^ '--U '{-*j_Jl 1j-* _-_s L$jl_ ju 
jL__u j>t J^-j-H jjju V iCjljJL tc-<.LmH I _l$jj . j___- *jjl$J1 j M<iT SLcjus 

. I jljT <u-^1 ^-J} 

i3__-t_i < jljt jJ L-JjL-rJ 1 11 IjU . ^ljLmTua J->jJl Jj-aJ 'l£_H L-J-V--j 1 11 IjU 

I jU S^JLjl JJ L.Tni £-*V3-l (cJLJI Sj ClJH{\ -_3jL__Lt (j-Lj (j-« (jrtJ^Ul 

Cjjj ii^'tl jJ3 l__jI if->U £jj_- j*Ut (jj-iloljJU Jjj-__- Cjjh^a>iJ jJ l_jJL-_j — i_ 
Jjlj-_-tl (_-__ lLjJjt.ii 11 1 jU $j_t_jJ_sj Lojj _-J_3 i_JjjJjjJj _>_Jj.L _-J_J 1 jJL_J 
_Jjj jj-JJJ lj^^mj J__ U i5 Jlj^-I J 4jl_ J (L-3jI i^->U jpo JuJLtJL J__ jJ Jl-U 

^2007 j : — ■ ■ ■ J& i j__ U ^LLsjjJI L-kj <M,t I j^s . (Northem Rock) 

_^LjjJ1 JL-_L__I LlA j_4 (*^JLjl JJ __flj-__>J (jjLjJI CjLl U o 4-L.LlI IjjLa 

.<—flj ir->l,t jp- ^-gJ1j_-1 i_i_* — t_i __JLc jjjjjL- 1 j-L-» U (__"1 i4_____4 l_iIjjI j-l — «I 

jL_____VLi r,A,nc (_--JI 4-«jVL t _jJ_-J1 lll _ (j_- 4Jj_3__tl jjjuaJI LjSTjjj 

jjlL UoUt _>_a.» ; Mj__ 4__jJl>- J-^jJI Jj-oIjj^ , 1929 j-L_Jl ___i _, — UjJI 
.«__jL___jj-JI l_3j-u_-JJ _jjl=- U ^-JUjJI ^jl __JLc l_jjl__j Vt J-Vl 

.-_____ J^VI _>J--~ Ll___JJJ (J--jJ 

J-> ■ * jl_j j_* i__oJ_>Jl JU.I ^JLc Jjt j-_t,l j___JI j>_- ^<J__cS?1 »-jj>JL_ 

4jjL_ot J-jtjJ (j — « _^_LjJI i^jJ \ _J_ J_« __j4 JL-U jj* i ______ (JJjJI 0 — Lc 

Jl 

(L^jLI iii^ j_)_3j ___) jjIjjJI d_L4> l__jL___J>1 C-j j J L_l>. ,4jjL>. CjLI 1 n^j 
*J__i 4jm_1 JjLSj A-JJjla^ 4j, >d"> (jlj^i _-lc l-gJuljJ- _-_i L4J jial jjj _f I — ^J-J 
4_a-j_) j_a 1 Jl>- lj>ji 11 j 1tj_>- JjLu JjI l-i JL_j jp_ l_3jL__J\I jJ Li_l i jjIjjJI 

j-a U i tLL_uc. jl>-jj _f L_x__jJl 3jlcL__1 Lailitii . L^jjJ i_u>jJLl Jtj — - Vt 
__!_- i3__^>JL i_>JLjjJ1 j*1j_3j jLs i L__ jn- .__Jjl__4j ,_-_jjj jl___j _yj JjIjlU 

__k.J .^j-.M-.yi (jM--1 _-i-- i3JLrt_« V f L__jL-__,1 J-L3CJ Ui ^<_4_j1_1J L-L3C _U 

Vtj 1in*-jj jt 4JJ1 __JI ^j .n"i1)) :MjL- ___5j-___II ^j^a ij____-Jl tj-A ijnt^- 
4j___j Jju i L£i L_t j-ti- .«M-i_u — lujj JjJ-aJl t j_4 j-a »_<-_• j -LflL_. _____ L__j__j 

^jijJl (_-JL_- jAjlS 4-l-i (j^_i_uj__ l_jI__ ___" . j____jJl 1 jla j-« (j^__-j__ l_jI__ tjj^ — <_. 

.,3__>J1 l_jj ^-Jt L__i__ij-___i J5 j_« 
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aJU_ijJi ,L_-l 

_^~au _ U Steigenbcrger Belvedere JjjLia Jz <j____!l (-Sju-JJ ol 
.ijLr^jl^^cj U _-j_J,l 3jj__!l 1 i;___^u^lfjj^i J -->^jJI 
.£j__ ciljL^i^ -A__jjJI -___» j-^ & ^ V ^ 

9 Jj _ « _>Ul _,_. 8 __L___jj-Jl t> -Jjljcdl (*«___ _l -jj-- f jj| I jjt 
__LUj^i- Jjliju_ (LHJ LL*iJl ^jj ^ _Lij .3_c*.1j a__sj La-a^^-iUI <yi 
4.9 joj ___ Sociĕtĕ Gĕncrale _-_-j>-J1 -_3j--JJ 3j__U__ j- Ijl — ***** 
j__i_1 1 jl4 j> j , L_# f L_ Jil\ _j1>*_LL Ij __1j_-L_tl _,L-_- <ya jj_* jL_J* 
_)j___l <__ «cjL-*JI ^ jj _-jIj_-)L» __>--U ---=■ --L_]1 f )L_-JI 

% i.--.* Ml jJI jJill f Ll 4_c-x_- ^JL* _-U J-L-J ^ jJlj 4___*iJl f j*_Jl 

4_--jJ_- L^ jjJJUt ^O^ol^j-^l^j^oj^lj^Lc _£<__ ^LJI 

l£jjj . Dcloitte j Intbsysj Allianzj ^ij^ -Ae^J ^ ^---jj-JI : U-LLL-J 

^jj^jJL (j^u; j! LjJJ O j_uj_4 ^U - 1 j— iLJI ^jJ J_T ^J.m ^ ^jll 

___. Li . jL___Vl f L-L 6^Lb (Carlos Ghosn) <>_-__ _-i J j-' (Renault) 

_,.L__J1 SJUa _-_ U_1 J _, <Mjf JjJ __j_ujj-LU _ H __ U jU _JjJ *jJ,1 _il_» '^L-JJ 

JUL^Ij ^jJI ( _^s-__JI _1 W . . „«i _ .(jjjJ-^/l t- l_j_U_I JjIj-u 

i j_t ( ___L__ oLjj^- <_o_-u ^ jji j_-*ji <jl jji t _ji j _ji <_ojl>ji 

^LUIjLL>L___l Uj___ j^j^iLj^iL-Jj^o^L/^l^j^- 1 
JU_« _,_ _J____LJ1 3_a>U_J1 4_j__l i(Googlc) J_j_ 4__i_j ^jJI J_->J1 Ja 
r l ^ t U_>JLj .Belvedere _jjJ__ f L-_ _j_L__^ _U .l__jj_-VI -_)L__- 
_^_J 3 3*L__I ___c 4_>L__l _jI_ >_JI o- 4 _>--J1 -_.bj - f L&l f.__ J- 

^jLj t iC_.ji___l (_L_ t 4_Li__-j L__- Jjljj (JL_ <-l .4__j_i< oIjAj t3---- 1 
p.^cJL-. o-? L. ( Ijj---_j.Um.Am jV.n-i ai^UJI -jL-^AJI ,2008 f UJI 

,_]__ (jl^ U .(-^ jJo-J i_ajt ^----1 ^LJI jL____1 jl _J| JtH^ 

U I jujl3- (tJUJI jj^Ij jJ__- jj^j Jl ^^.A» j^> lP-^ -^ 1 ^j- 1 -^ 

.(>_JI -jjL- ^ JArt <J _l_ 
_^ _^U _,_ (^jL 4__Jl £±**JI c_jjL___ ,2008 f L_JI _^ jjUj ^ 
_j|jL__l i-j! (_-_« ^jJl J^- tj$ _y» Cy^ u- - c^ 1 ^ -J--J--- 
oljLill __jL_Jll 3jU_- o-^ ^jJI J^ 3 ^jj-« 4 -I S____LI c_LVjJI 
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^-LUJI ______ _M _____j1 S1929 r ui ^jl J> __S__1 .-jIj^jjJI _,_, 

oLi_J_H__JI «jL^j <yi 4J ^-.n . ^r (-J1 4_«jVL *<iJJ ^ SjuJ^ 4_«j| 4_lL_- 

Jj^y ^jUai <>___ j^ji s_^_____-| _jj__ji _>~ c_i jm^muij 

— ^jJaiJI <,___ -J__.f U _t - J__8 _j_wj 4j _L_ U jU^l t | j__ ( _ . IjjJJ^ 

UM-pJI ___*(___! U_l 

* U__-Vl 4_i-U 1j-_i__ j__ __±.jj_1 j __j_Wa_l _,l <_--- - j| - Uj 
oj^j.lilju^jL^^^^-^^^il^jL^dl ^L_jJj_,j_i^Ll_J1 I _/tl 

-^J*-' -~- yriUJI _L____.'_ I jL«_1 _jL__1 1j__j- J_ Ijj__ 

t> L>^J jW^^' J«>" '^J^J ( 4__L_JI 4 n ftl , „ nj - 1929 j*UJI 
j-aj _L___3_ , | _ J__ __JjL__1I ^>_jj .-___j| 1_L_i| £_U_j1 _ij_4jjlpj| 

.-_aL___^j4____^__1 ,_#! ,|____,t jl-^-^JI ji^L-JI jj_JI V L__1 

^jl^U _)*_>_^3___j U— ■ ' rtM ! <1 lj LiJU JL>J Jj_>. J__ ._____, Ul r IU^T^jTj 
S4j_i1 J-uaii <__!__ f_jJI lj___ ^jJ^j! .<\_Jj . jj__Vl O^l^-,^ _^ jLlo J_2 

<____ 4_d__ o^L^ ^ jJI j_*__JL JUI Jlj___.1 _____ jUi ,„-> Sj___JI J|j__ t 

_L_l_cJI <__i 4__i_ ___1j___^1 ^jjl ^JL. __1_, >U, „n _f ^jUJI f LVl 

f _____ £___oj (Jl ( _Jl_j |j__ __!_. 3jM__j .f.LVl _____ ^Lc <_____. jj_u__ ^jJI 

I j^jj $£___.__ 4__j__ j___ij 1jlj___ _____! (( _JUJ| LUjj ^_ j_L__Jl .JU1 

Sj^L, ___L-j jj&t -J__ __L_ (f l_j V I , j__ ^ys ( jL«_ _ 1 ^j___ij _ ? <_-____; I 

4jjL^ jj^_ jL_oj_M _,L _>«__J1 j_-f £______*, _,_; u 1929 r UJi ^ 3 

LpL_jj _jjL_ -Jt -_JJL>_ ( Ll_o1 _j__>jj| L-J-^-iA.aijnU j*LVl tjw*(*jJ __3a 

4_u_l_jJ1 _______ _^ Sjjjl^ _L___- £___! _>__ . L^J Jjl, V 2 ,.,1^ tf _y__VI 

i^^j-bjJI _L_jj___J| t___, 4JU-J1 ___>, j Ajt l ^l, <_jj_t_j . jL_jjVl3 
ojljSJL J^UJI __JjVl __JUJI ^jj_-J1 j___ >Lj ^jJI £_| _J| j__JI _J_jj 
^LjJL1j_j|jL_JL :*j^jl>JI L>-jJj__L j—-_JI jij _____ LS.^X\ 3 
.g-l-yi oLU_. ^_ 4^j_^___ _jL__U __L _s jJI ^l J_jL_JIj 5j_U_J1j 
t>i^ j^jL-i 0-^ « I jljJu^j 1 927 pUJI ^l ( 3_«jVl ^V_ul _>_ _n^__ Jj3j 
.(__ — _-LLV1 1_jj>J1 j-l_. ( |_j__i_ t _jlj.jJ_JL^L_ jl_ ^(Charlcs Lindbergh) 
(Herbert Hoovcr) j_ij_, _jjj_i ^ijy»Vl ^ jjl _j_C ,j__T ^..^ _____ 
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U_>_i jJI jL__-1 

jfT j LoJLls- 4_s_l____ -tU" ^jji t 4jL____il (jjs 3^_l>- j <?j_i-l J — *J j--l J — 3 

.« J----JI _-i_- jI.^"mVI _>* ^L- j-_y ^lcH 0 .^ 'iM--' ^LM^ 1 

: 1929 ^UJI ^ jJjj <yi Forbes <uai -_u_£ -J-U* 4___L__-jj 

\ "c t * ■ ^.'a . 1 1 i -w. ____Li___> j_i___C 4 i"f 1 **j ' t£j-L>.Vt _j ii i '-Jl Ciljj-uJl <_--» 

. (t 4_J j__U __) 1 jJ____J J____J J-l i_J_L____> __) I jJ__3_J J.J ( II I V 

. 1929 ^LtJl jjj__>1 L-j- Lcjj-a L)W»' *3L_*_a i__j_i4_!_ __iL_5jjj_! jl j-±__ 
^Li. V; ,„ __lL__t (jlit U ^L*. 4__L2__ JfCJ jL 4l_L_JI 3ni!i->.fl >-__-. Uj 

4_4_J__C C_-l£j»LVl -iii- J& -_jj___*___I (___J1 d_cL___J( jt •jW»'-"' j — ___j 

^j^j L ______ _-___« t j__(«J__JI _>__ UjU_-_jl (_____ <__ul___JI l__Ij___JI _____■ . **Aj__ 

-U^1 j~,..t __j_^_t__w i\ 4_uUl CjLSjU j_-__-t -JJ__-I _l_Jj J--3 . 4_i__jj_JI 4_s — __l 
4_____ -_)j---J jl _____ j___>1 t 4_ujj_JI 4__>L=- _>__ 4 — ______ i-LjSLj^t CjIj^-jJ jl 

__jUjL_*JI <___>■ i4__ojj_Jl J& 4jjL_-J,I _-JI J-JJa*l_ jL_o -_j-_»J __ t4-i__jj_JI Js, 

3> L V La (> .^L-JI ^l-^j 4__>L_-JI jL-_» e__ o>U__J1 j JjLUI Js> 

___L____| __JJ Radio Corportion of America ^ J\ j_-__ j-^jj <jf 

jj___, -_,j_*____Jj . 1929 ^UJlj 1924 <_ L_JI _-u 4___ljJl _j__JI ^ 4__^ 
t (Investment-TTusL) (_;jU_l_-VI jU__iVI L$*_J 3jj__>. 4.JU 4__L__j JUI 
_r_UL__UI JS __J -__A>- __^_i ( U>. _>__»*- 1 <-_ej_--» ^JUI 4__L___JI ojj* c_-_-j 

Jl jjoVL __)jl in" _>JL__> w_gjl nnn.yi jU_J_ I » O __j — _. i__-l£j . __L_> jj_Jl ^ 

._j__i jji lujj _> jU._ _M _3J_Uu_ j___3 u_; uu: , jjVt ?\2i\ a_ i __j___j,i 

t _L____5 ^Vu£.H\ (j_a SLL-j- Jlj--1 <■ 1 1~ rt*i < «i"^ (_$jLft."_.>.iVI (jU-j-*! ol_j-_L_j! JUj 

pIUmmII^LJI Jlj_«f y-*-' jj^Jl Jtj»^ Jljn-( L^jjI^c-jIS Jj 
.« LjL» 160 jJu j__ _<_u_ «jUUl 4__jj_it)> jju_. 1927 j»L_JI (_-J_j . L_--__jt 
750 __J1j ^OO^-Jiw^jju-^lw.jL-- jjji jjjjI _^i;--' , 'j-^O^ J_-ljj-L_- jjuj 
_f jJ jK U __i__j__j ___) L^ljjo^_-_-i_-jj__k. «4j_L_*l))djo_c-jbj.o_---" 

oIj_aL*-C4 jjkiLtAJ ^c_-__- -__-JL__l ^l-4__l j_l_1 j_^T ^J_- ^L-aUl l_^j — l____U 
5ju Ju_j (JjU!_Ll_ _fl _)U__iVI G^^ii-l U jrtJ Cj__>UJI C-jL-j . 4 ajU _. 

l^ aj. ^^.U, I ^l^ . U i* > _jl pjjUJ _>SUj (jl_» U -_j — __j CjIjj tj — i-|j_JI 

J*>L_W (JJS p_4_jl fl M . .ll (jjJj--J jjjJI (JJJ - a M ,„t j JJUC <j_- J-__ iJUJI c_-__ 
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4<i_ki-1l Cj_cL_Jj_M jjl (jj-L-j-J lj_L£j<_4jV l_LI_j 4 JjU,- Jjljj _^(_^lj____M 

J_l3j . 4___L_ 4cj___j __>_3jj__JI ,_l_> Jj_l___j * -■ ■ - ». 4_JU,1 (jljj^l jl____L 

l_iL"_jJ1 <_-_) ^jl__a__.*_M j^ — _.?_>• _L>-lj£j_.1 i4_-jVl ^JLll (j_« (j_J_jj 

(___) jL____a*_M jLi__f (Lrving Fisher) j __o_) j-Ljisji _____! «4_j_^j_K.Vl S_l=___L1 

^ — __Vl jLi — lm\ (jL '(_-=_jj jj-~Vl J£ __!» _oL__- Lmj i(Yale) J__ 5 tdU 

.aJjJ__JI J_flVl ___) (_-JUJI L-l jT-t--rt JlIc JlVuy 

(jJj.Lu. t Jlj _-j1jJ1 ,*JJ iu-iijWjJI ^jj ^<-f. (____£ Ll_Jj i ,\7i\\ j_<aVl (jt j_j£. 

*•! j-uj JkJjJ JL>-I _JL__> JiLc Li_) ;^<_^J_jjJ jjS ^Uj(u>JI (jl rt**i i ril JL__) (j_1jj_il j_<> 

icLJI jjjLTtjj» .c-LJjHiJI ^ — __f *:|j — __ jj^jj _L>.f ..Lc U i4_JU1 3'jJ^ 

i:« j ^ i j^t l jLjojjV1)» ^jjjjjJJ 4__Ij_- ___) li^jj-JLc CuJL}£ l__j_T -"**j ^iC 4j_jL>JI 
£_jj J-Jjj J_-Il__ ( 4 <i K 1 1 ^iia J__i l_i_L>.j Jl__ __Jj cJj->-i Jl_ 3j ' ''H C___i>) 

I Juj-* C_jl__ _L_ __L_> J__l_JI j-J-C -JL_- C____j . 4 jJLo (Jljjt (j_- 4jjj_*j I a 

^j__. l_______]|j SjjIlC. 4jjL>J1 4__LJI _--)J . 4_J1_LI (J1jjVl ^_o __J1 (j_;L_!1 (j_a 

jAj (jjiLJl Jj-=wj (j-ij-UJI (___) t-j-ijJl ____Jl £j_) ^jLc £j_i __j — _JI _____ 

(_£_-! 1 £-jL_J1 (__i) l_j_V i*_"i t. Ij . «4jl_1j 4_Lt__>-j__.jJl £e__i__t Jl_J , -J__tl_qJ_> jl 

4__>j — L_J1 Cjljil _________> Ij t ______>■_ "_?j __*_■ _* j_j__Li__. 4_j__jjjJ1 4_l_ £- 55 

._j^_*__Lc ( fl^rt"- _ 1j_Ll LjLuaua j — ____ Jl?_I (jL JU-J l_jL_-I __1 _l)j £ujIj 

(j_* 4j__.jjjJI (___) (jjJjjjjJll _______ l________1Ij _j_i__j_ 4jjL_JI «Lc_____J1 ^-Loj _--)j 

4j|j_>Jl jjjj) J_jjj__uj (jjjjjjjj (j_?J . l__jjj__JI 4_)j___ -jjLLa _jjj__b jl jjJI 

1j-^1j(ju-jUj_. jj4_JI ^ljjj^jj 1929 3 1924o^LJI^^L__jj_JI 
^^jls^-' "° j-j-*_« _ jjjj__j 4j__>jjJI — _) (jjJjj — _aJL1 («jb^! (jj__ii jljjJl cy> 

IjJLt _j___Lc__Jl jjt 4jI j_»Jua ___) c____r Jl_ J__jj___j (j-Sj .^jLMl __Jj ~-jj_>Jl j 
4_aj_" j_*-'_ t l ^-ic (j^>j-»J f*^-l-a _-_-lj J£ ^lj JL_l_ 4 jj__jLa Jji_ 4_-j£ j^jt-Tj» 
4jjJ tjl nitt.m (jjJL_tJ I jJ__ Lj ^j| j_LC . 4__j1 — __JI 1 4l»-L- L-JjJ 4_JLfl J,ljjl 

.«j_i_)jJI JUL SjlcIjJI 3jljj__J1 4__3j__J1 ^\ HrV 4__L=-___J1 
aj-A^JI (__Jlr_JI r jJ1 ^ £jj__? (_e__I| rJ J1 !___, oj___jVi a M j.aji 

:(__J,L_J1 jl___^^L l_._____c _^ 

l_j1jJ__j i_j*>__ JjiL>.j . L-Lc IjjAjJi l_>L__jjJ1 Ci 1 -r i i i 4_Jl_Jl j_jj L_j V) _____ 
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UU-t jll jUUI 

j-Jjj (3-4 ^LiiJI _____ . 4"i (jyi 4____lj 90 j — _«__- __a j-ij_>. jl_) j — _-j_a _jL£ 
t -J ^j"- _,*' ^Jlj -i__ 4j_oj_-VI 4___>jjj1J ^jLaII (jt_> 1932 ^UJI 

__J1 jjj>- jl-S j — ^jU J->JV fJj -J^ *"-L---j 40.65 i__J1_> ^jj jJj _L_ _j__" 
jL-ygjl _y» J->-1 5 |»JJ Juljj -(j-ajJI _y <jj_9 £_>j (jJ^a -L-J Vj ^j J_Ul jI j" t n a 

____ ^j-^Ljj-M Jfll -UJI <jf» j__J_t CjjJj-4 (__--_J--Vl -jjiJJjJl -_cj (4__3jJjJI 

(jl JUj .a^J_-__JL1 jajJIj 4_i_iL__L »j «Tij — (jjjj _ujJ 

4_*_fljj_J1 jU^jLa 2*- ^tl _J ^y/L-jl V L_uj ^jLi L- (jLcj — -u f-c.jJI tjL_is 

__iLLL___JI ^-.t-y-lj-j ____) (^L-JLj .(^L-ul __Jj (j_J-_>ljI1 JJ-J JL9 (jL-* 

__U jj i4_j (jrtJ_JI jlj jl_ ^jijJLl __3j____ll (j__j . I «j-^- L-_^ljJ 4^L_______ , 1 

(j____C Jj-3 4j| i^jjJiJI ^-ic JLjIj-LII jJSjj *Ujl J-UI 2Jjj — _JI (j--J_S 4__V 
(j__* c__j-i___Jl I j-^J .^j-ojj-oJI (__-__ JLjIj__II jjj___>. (_---- 1 i4_L« LjtU-i (jL_^ La 
. Mj_9 ----IjjlJI (coi-j l_-__«- (--S-Jjl Sk t_d__JI 

._j__JL_JI (j_____JI i___jL-_JLlj -_jjL__U (j^j____f _?l ol j_t__c _£j_i cjjLi-j 

4_^c_-__^!j-3 L___.4'Uj^--J- j_u_>. _L_ L __J-jjJI ^L-jVI (jL? 1932 j-L-JI (_-^>.J 
_*j__>4_t__i_- ( __itj. l ^" ^tj^ ^.l".^^ ^A^^J; *^?U. ^--".tlL->ljVjTl u '^.-iljl5«H 
U rti^jJ _f Sj_--- _-*3 _>-L-JI (j__j -j-^Jjl-La (_n_j£jj-<a_ f l ju!!* j__> CjIjj___J1 
.£j->J1 __•_ -LjLc 4jJU 4___Ll__ ___! IjjL-_> j^__j3 

__LuL__J1 _j_- ^^i_--f ^jjLiJLl ,_)______! _>*a*jj «<c-jj_l__v Jjj» tlij-- 3 — --L-Jl 

_7_UL___,I __)_- Ij_l-?4jjIii1I __)L-j -M __-jL__1 _?j-vI 4_c-L (j_« . IjL__jjI cjj — *JJ 

|^lj^(j____>tjll (jJi jrU^Llt J-m--J • i^-Lo j \ \ SLjj*j__>Jj1j t4___>jjjJ1 __ii 

(jjjLo 1.5 _^ 4j_L j-a 1 - 1 1 3j_?--J.1 l-jL^jJI (___) otrt^l -JLLs-JLa.^^Ur. j 
1.4_ >A ^U! £ ^c---- J jlja933 j -LjJl^Lj_^ 13 Ji 1929 ^UJl ^ 

^-Lot LjjjIj L_-_Jj_-1 (___) ^.Ij-O-JI Jj — _-_- --l^^-a-j-tj -(jj---*» 5.6 _-Jj _J J jU 
4jjj _j_- _>->L_JI _-j-C JJJ-*JI ^J^jJI "Ll-_v (__-__ .^_^Ll__iV 4j__-__ii_J.1 ^LL-JLI 
.£j_>J1 4_>3j :__ijj_>J1 j^j-__C (___) _?j L^lo tjj-C JL_ IjjL-" Ls 
jL-_____JLl _j___o__. _t___ . _»j_"jJl _V.jt <^"i ___i LjLit ___3 4_aj_-_-JI ___xj — uuJj 

,-.i_if i ...A ^itUjU^yt (HeinrichBriining) j__^jj_i_^j_uL-_(____jU^I 

4_J__ o>-LljIl JL-^-l j . JJ^ Vl AV (__-__ J___- j 4 jfU"r r VI 4_jLc jJI 
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4ri«tftJf ^# J_j____j _U_ {*-_ jd 

J---1 ___-_i_J j-Jjjjjj U^J .(<£j_>JI jl ^,".,. ■ ,^t I j__LL_|j i^Lj_uJL 

(___Jl L--H Vj — C-L___»Jjjl_ £_U _>__ Ljlil >^_-__ _j| _, — iiej U 

^Cl^ 4_3j____I1 4____U__ jl Jlu .(_-JjVl 4_JLU!I l_jj->J1 _--l I _jlr Cjj ■ rml 

(jjj Lul_U C <- * -iJ <____) j'** _"il__jyi JLljj ^4J l_iIj-~ (j_a 0jJl__»1 Uj i jL>oVI 

(_-_-- _-JLUJt jL_____tVL C.n r^r ___J| 4-«jVl __L__lju C-_*j_- U-Ll*" 4 _l jL,gJ I 

_j3jL__JL1 -_j-3- > . (J---' (jl i jjJjj i_j__j !__£__ j . 1931 L*JI -_jjj L_Uf 

__J| JljjaVl l__j___> (j__ij____i __) j_-i I __4j___«J__ i L^_L__L__j I «*ij 1 j >1 jjl _j j X t l 
4_^_____JI £_jjl — __JL1 _yi j_j__>_Jj_3 CjjL>- <ttj_>.yi !-__-> 4_t__L>- (j-l_j .(jjLjJI 
^UI __J- 90 j__J ^(jlor _>_aj-.j ..i^j . l_5__a JuJlc (j_.jA_.yi _>_£-?_! 4_}>UjlJI 
.(^j-j-t _________ (j_a __Jj _£j___ Uj Jllj — i-Jlj ^LlJl ^LLaii ___. (jnJjaUJI _ya 

(Franz von ^jjL (jj_j (j-JljJ- _-J--^ *<<__->JI __— - ^-Lujjj 4-LlL> _>_Ujj ^Jj 
J_1_JI Ij__ (j__j .4_,jVl j__L___ (jj_ 4JjU=JIj jU^i-M -J__j _yj (Papen) 

^SUJI Jk_Jl_u_a. (_L_u_j _jV <__>j__JI _£jLJI 4j j_- j jJj__ L_aJj_? _jUr 1 _L_ j-Jj-tl 
(j^J-oljJLl £jJ_ (j_-a 4_oL______v*_M -_3jL_Jt ,j_a^n" M __lSl__j__ jJ_4_) . LuUI ___) 

. _£j_>-Vl L_i1j_-_?l i Pi- r> (j_a jL_u___1 U_i 2 UU ,t| __it jkjUJl p$y'r\r j~ 
!_-__.___) _jL___-J (___J1 5_L_>.jJI 4_4j___»JI ____ 3u_Li,Vl SLajSUJI _>__) ^ JJ 

I j___j_j j_4-l Iil : _j — SjJl 4_J__L_ ^jjs Ij I i>ijt _jj j5Jjj__i -"Ls . jl 4_U_JL1 

.^4^L__L____> 4jU_>- _-__ ^J_4 4___j llUjj .dJULl __b 60 j_Lj 3_j_j_4_w Uj____uj 

. 4jjUt_Jt <jU_>J| d__^U__ jjcj 4__flj_i ^aJUJI Jj_>u (frlj_>.yi lj__> 4_j__i__. __i_.j 

___-___£ J__JJ1 1 -i ^jj . lg*i<Mq _____) <lJjjlI1 5j1 ->"ll _jj i <!•>. U (jL_j __j 

J-bUJSj. l_i'r-«.i_aJj 4______JLl c_iLjL-_____VI j _-j c-JL-" _-_-!! Jj_-jJI __>L-_) 

(__j_j «U-^jLs-Jl SjUtoJI (jl (__9 5___jJ,I 2U^.,Ml 3j____JI 4jU_*JI 4__Ll_ SLcj 

. (jj Jjj" i ii t,1j (jjji I ir~ll ino (j-^-J ">Jl 4tU. 

. d llt> "/ a ,j_a jj_3__ Cjj_)j»_> jjjlLl (J-jjjjJI <Uj _"1 ___-l jf t j-wT Jli» __1r 
J^Jjj-aS-J JL^jlj J___9 cJiijjj J-MjJ crj — L-L"b-5 (*-->JI _, — - 4 "injlV (jL_j 
4_l_LluJI SJL^J I Jll_ujj . h JjJJjJJl — ■ ,il ' ■ .. 'i t o Jl)JL>- 4_i_)U__j_i) l — ■ "1 ■ - r I ^~ < 1 \ 
L__j_ij_J 4_Lxi U» — lm ____jj_qV| _)L_____)VI (j_3 CjIjUUI cJ-Sjcj ^___> 3juJ_>JI 
jtlcJ J_____ SjljJls- CjI - ■■ - "j * (j_« 1 JuJlC <~* ' ■ U_^ . _j_jJ1 4__j _-J3 
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_^jjUj_J1 =Uj__>J1 ^jLo Jliil Jm ,„ . jj_1 LUl JUI 3lj_^T 
4l*U1 .-Ulj___l Sjuj_Jl ^uUj aui.,, 1934 f LJ1 <_> _j_*i___-U 
(Securities and Exchange _--^Vl Jis-^J 3 jj^ ^L^^ 1 
(jruujll Jjj-..- 4_J U-^ L_jjJ__ i ■ --I L «< , Commission , SEC) 
_jj (t^Sbj _>» 1 ^j^- (Jjj^jlJJ _-_jlj lSJ— 1 ' J>jj-~--1 ls! *(FDIC) 

JL9 jUi jM j^jtAiA L__u_>i . 4jt_4 IjULu (^jJI __}j---_U <j--}L-ij J\ — >- 
f >j__ Jn<Tr jl 4-l_u -JLtjj ;OL-__-jjllj 4^J-~»J1 ^JLuaJ.1 (j_a IjjJjC _J___f 

___l_j - Zy.<..M oljLUJI _y_- jl j___-VI ,Li__L _jL__-J11 j _JL_JJ 

. 5jujl>JI -■ i j H ojus, lLu>- j.* (Fannie Mae) «^U _-.Ls» 4_j__ 

4J_j _;__! ^jJI j-JsjJ! ^Ji jl-j Ju__ fJ il&ljJI 4j_L_____s_'1 4jsjVl ol 

(- ■ y Vi jl jj_*J V 4 Ti^n-nW _-JL__J j_ji - _~«j_l ^r-aU^-- j-u_JI jj_ -jJl 
(«ji-jJI __ojJI _Jj JJ L>-^ J-^ l*jVl LjT 4_L__*. LjU_jf ____ 

.-1 <- < _J 4jj£jJJ i_sjL__JJj <^Lj5L>JL__ .j j>*CH jjjjJ! 4j__v 4j c .-. < _-.<M _; jJI 
LLi^jIal lji<__vj.L__jf (jaIjJI j.j-^1 (______^Vl c-jISJjI 2 rt j , ^ . fl 

t (_I)1 ■ ■■**' f lL^Vl . ^ ,<-j- jj 4jj_jl1 __\jL__-Uj _jUj__>Jl _l 

__SjL_J,l j CjLajSLaJI i_4__-_jj (jl _ho j-Uj V 4-i__»j_J1 pj-_ (jj— 3 (_Jl __aj 

t___jJ_£)__JI (jt <__ -J — <___* Lj .(jjJ^ta^L^.^j-wUU-i.! 4jj_jll 
«iljji^jJl^^r--^ Uj_ L^jLli1(j^^j^tj jjiljJI^LJI (___lj_-4-L 
c_Ijj_»o i_LL__Jl (jyil LULc ( j__.L>J1 LlL_ __a jjjLx___*j _j-__jL-_J1 (jV 
Jlj_J «_LL_j _1 jjl U< , oIjj j-J-j c-i _-1jVjjJ1j jjjJI __« oljLlJLI _-Vl 
Jjjj-i __ _ .aJj^__ij 1ju_*j j_£f LJU- Uj_ j^-LJ.1 cjIjjV1 <_jj_-j JLU 
(jSL-utt^jjbe-j^l _1jIL4_4__J1 JjII _3^L_-1)>6^ 'JLi-JI Ij-a> ^ «t-ijjjj 
.«(_i_ljjJI ^<hi->-j (_-JL«i jL^jL jj^j» SjU ^-Jl uSjjj o' 

t_l <_ (jja U . L^J *jj-II L^--- < 1 <^ > V 4_4jT J<J (jl _-3 »-ti — -i (j-« Uj 

.<_jUjVl (j_« L& 1j_ii jys-c. L&j-ccj i_^L-_jjj L^j L__»L_>- 1jI__a 4_<ijl J-CJ ji 

j-*Vlj . L_JL>-j l& 4j-_»UJI Lfc>U__,! 4j,j! J5J (jl jJi <_J1_5J I __> (j-« (-A^lj 
4-4 jV _}jL-j9._-_-^1jj---J1^4j_i4_^ U^J-* ^^-^' 

u _> 1( >cc___1 j-U .^.l ^ljo-l^-a 4-«jVl |juj(flj t 1929 ^LJI 
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ld»lAJ? upi ta»UI *___> «tU jt 

Jt _£l , Jjj*_JI _>lj___1 : J__. jL____>JI <>_,£_« <_IUI JUI f _____ <____ 
j-^c-jliTJj.,.- SgJUI j_p_ l_.|j___1 _m_uu V__._£^l_lj__.Vl __ 
4_£jj_>iVl 3j____t1 c.L_jJ1 ___ c_-_>j_ 4_*jVL_ , 1____jI ^j ■ * l_.lj_.l 

jMj-II <_-- La <4__1j _____ ___'L '•■jj* *-| 4jjLo£. __jL__- 

,S|_t>J| Jll_) (____: J__ __)jl __U _>_i__ (j-o _l_vlj J__ . jl <a'j" - <_| __jL___ (j^ 

c.LVjJ1 l^tU- (__1 __jL__JlL j^_«Vl Jj! <__> 2__jVl L_Uf <__J_j 

£^L_J1j t_j_j __l Jjj a*i i _).->..*>Tr-" a l_)jm— — <U i|—> _~«J i4__ft__J 4_uU,Vl 

(jpL (__ 4-*J*-*l (jL- I J — -Jj_oJ L_jj_) __a Lat .^_s__*J1 4_i __<j_i 

1j[>- j_*_J (j? __jL_J,l _«j__ J__*__i__ _jj__ Jj__j .<__jL_11 _£>^L) 'j-«Vl 

L$J1 j_*f cjj^mmiI j__ c_il_' LgjV _il_j cjIjLJII j_u_" (write-oft) fr L__L 

^_Ut — -Jj->- (__-J .t___lj_JI 4ojU--. j__l__« (___ ^jJoJj _j|jL__ jjj ■■■ ____ 

^j_ cjjUjI U_ . -oj-aIj Ljjj! Jl __jL__ll J£ jcjj_j _j_l_" 2008 
. _uj_~ Sj__L__J| _)IjJJIj 4j—L. i _JI JjjJI _>LjL______1 

IjLJ (-1 .__LlL_j>__| (jLj (_1L_JI jl___*_ r L Cn.ar (__J1 d__j>_ l_Mi-j 
<_JjVl 4_*j Vl : J— _-1 j-4 J-___ (___. c/ — __j Jj .____|j 4j_aj Sj__1jJl 4_«jVl 
^UI -_jj_- (-i d_ul_J| 5__J_>.jJLl L_-*jjj .2007 { -L__J1 ■ ^ja _____ju1 
<-UI <__ 4___j1 jJIj .2008 r UI -_oj <___ 4_J_JI _____! j_1j ,2007 
£*_ j_l j) ^L__ jl S4__._L_ jf 55 ,„-U- ___- ^ _JLL_f t( j__l j . 2008 

LjJ-l tj\ (____- i4_4J_3 4 _ iiL > J1 <5 j — & . ">Ll_ ^_j_>a j__i! J_-IjJ1 <j j & 

U£.__Jj(jj_^jJL__J L-jj^k ^jL___ Jjuj 4j^SjJL1 __jL__ll J\ jL___VL 

oLaj__>JL_ . __IUI jL___*_M _______ L_Jj^_K_yi Ju__3 _)Laj__>Jl _jj_-f 

^ijj tfu (j_4 t__-ljj i(jrt_4_]l _j_»j i_J _-jL_JI ij_a VI (jJjL (___ ( _tj_j? 

JljjoU <jj_A L$jLJLj_ jjJU — __j . __J jl 4_j_J1 dj—j _ll J jl l__j_l__J1 I _____ 
(jLnjJ i__j___-i jL^jI (_ (_j! . 2008 (___jj__ (_--_) * 4__L_ 4j_.j___j J_i1 j__ 

______.)/ jjjj (^jji_p jj^ j_ri uihh_ujVij (jjj£_j-«Vi (j^_____- ijjjij—j 

jJ *S3jU_L>- 4__-j_4 Cj ut JjJI jJ c_, I -rj. » 1 jL» *(j— lj .^*^LjL____1j ^ijLuM 

jL____*_*1 t u „jrt-stl jL_____ _*1 jL^jl jJ __ti_ 1 jLj *i4_jVl 5_u_ cjjl_.L_s_ 

J_ ^Sj S-LjjL- oLjj__-J1j 4jjfijjl <__jl _J,1 Ji-J-J Jj_ SL__ul i^rLUl 
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___UjS->Jl _____ ^ t> ^jiU ^*^ 1 >^ £* J 1 — 11 

CjIjLiL- i>o L-a^T (^uJ .4_-jjSU I lj-« l.L____- Lr- 

Sj-^JjJI jl JjJ-JI -JjLL- Cy> -J- -^l -_-1j__-i_. JJLu <jf < A?-- 1 ' jt 31^ 

3Jj jj4>J1 .^^- SajLI-JI jJLJj 0 _Uj_> __jU__£_-J1 (PtLw tjjf <>*J 
.jjjjJU ;j_i__ V 3 K .Ul (jj^j. o^^il l>T -k~_ ^ '^j^ 1 

Jj , Lyl ^^"^" ^ ^^^-^l __jIj____JI _--_ S^*^_L^J\ 4jjL___11 cJ^ -___JI 

J \.~ ■■■ SJjjJI 0 \ L>° ^J - ------ ^J^ 1 t^l ^-3jL___ll J 2 ^ 

___«__ . L-.^. U3i^ --— «*r— I .1 o - n "» -iljJol jj--— Laj-j^ 1 

, _ujL_. ■ ___J1 i _J.jL___JL1 _j|j_-_Vl 9 JLAl L» -jj-LVl a_U- <_---- 

S3_jJ___j a.^jjl --■-■.. VI _>__. ______ ___J1 .j UYiM i-M ff $4_1>_>JI 

___. S__-_lj___-.l ^Uijl JL_- ._>___ f m . ^i T IjjJ-j (j-jjJl 'l»^'^ 1 cr- (*' 
c^l jj^JJJ^I J asAl^ J-A? o' l^ ^j-—> — --— -I a___j_4_ 

_U _JU- L&jJ ___-*_;i>. JjjJI _^-J} . j^j-l JU1 __-_u_ y-UI JjJ-J1 

__]J_A_.j .4Jj>^1 ^-^ 1 Jj" 1 J -J_— L^i Lj^ • cr^ 1 C^ 1 ---- --— 4 

_j| JUj .-jLkll 4jL$_ ^j (jjr— 1 JJJ J-*- 3 -"*^ ^l JjJI (jr- OW 1 ^ 1 
_£jJ _j j< i , „ J^*. JjJj - L__±— L^Lj-iIju^ 4_fljVl ^;L___j * L_.__-i t < JjjJI oJ--> 

l_>j-lx_x4j vi <•_*_ tjJ U-i s^uji a^-u __3L-__-_ J y -I it i JjjJI ox4, 

_^VI ^Lp.-^t c_l j JjjlJI £L_J_ul JU ^ .J--- b— c> 
^ 4JL_-----J ^UJI _^j^ uT l^ 

_>_____; i( __ _>*j t -jj\_-_ai jL___i.jj.Vl _;_U ^ : jL__Vl jijjjj Ju_-Vl 
(____! _j_»_jj-_il ^---jLy" J-^1lt-^.>^3J'UjLL-1 — __. JjjaJI 
j-jjLMI jjjL^ J^---1 I-*-* i> bj---' u^J --j_--L=>1jI1j ^ ' " ^ l 1 U-* 1 ** 
j_U__i j__ 1 jJ l( ^>U-_---Vlj ^ Uii ...VI ^U-I _>_-_i-ii __J1 _j___-_-.1jJ.1j 
jj-JJI Ij^.^^j-. L^jj 4^1-1. L_j 

tjl ju V ^U-II 4_L__ ___. ._-J,L*J1 -1 ■r.^_ > l ja_JI -_i-?-ljwc ^lj.,.---- 
__ajU_-J,1 o\ ^ l_L_. Uj . Jlj^l 4_-jiU j-.L___. J UJ ,-Lk_Jl _l_C_j 
. jl -ujjj3 -Us*. jjjjj .SjJLl ji- 3jJ,1 3j_>L_JI lu _ , j-_j) jnn>'m 4jj_-jil 
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^Ja, -L_J__iJ__Jlj j! j___l__uVI _j__-____W_JI I J-A J-ulj _jt _-_3 \-g-La J*La! 4_JJ-« 4_____j 

^jj ___3 iJ-->" <jl ^4 ^lAjL-JI -j^j-w _jl ^ - j -__=___) VI j JUI Jjlj---4 

(jA_i_>- ___>-jj--)~_JI (_£j_SjJll L_flj----1L_) .4_i___i_j (j£xj V ,_£j_____-i (__J_ (^L_)Vl 

^ c^_ 3 ^ui (> 1 .5 __ji j_/vi ^ jL. 2008 ^j^t ^ sjl____ii Jjl_« 

-_jJ_C U_-^-j^_-iVl tSj£jl>\ l_9j-l__J 1 I _jl >* J-A ^Jjlaj .4jU1 <____ Jl__.|j_J1 
.Jol_>-f jla _--iLLJI L-fl; i^i U (jL-J - JW -_-1j a_v\___u9 AjjJ 

Jl9 _j_£ j4_S :t__Jj se-Jl _-i-- SjJL__11 (jl Jl__3 _-r-« - <U < 1 — <a-Lc .C_.Ll._l» — ____!! ____• 

'"'tj - - " >____. iZu»\ J -ij^j «L!L>J J^LJl _j-»j--_» (jLjJ j______Jl __J1 _»Julj_5 _j__i__>. 

I j-4 J__) (___. ____>- jl r]Tn .,VL ~-l_j_J1 <j-c r,t;" al ^Liil (jl j__i. - J>.L-JL 

(j_oj[j___tl _____ Jj______J1 _________>_> _^Il_JLl-. _;_£ U_3.(^jl1II (« uh . l l Jjl_J,I 

£_-_-» j ^ ■ *-> ____• < J_t____L_-_4 j^-^j f_<^i j *- _--s *__uL£ j^LJLa iSjuLa jXj <t_^j__aJ,1 

___. __J,L-JI jL______iVL ---^-^ ^l -UjVt _jLI 4j___wV JL3 j-L£ o--" -j^--^ 

. -t t j . . /il l £c__ ___. Jo^jLuJI : _jJj__*_«J1 _jj__JI l-jL-LjJ^Ajj __jLi_Jj_____. 

; L__jI (j-itjJl (*_j_JI lt- 5 ^ji 1 "!! <_"-- ct^ 4_j-__ L_L____Jt JjjJl < U _m <j! (j-L^jj 

jl jL___cVI ^Llilj (jjj-4-2 — _J,1 ______ ^Lji-j Ujl-cj *£j-ill J-cL~___b U. ij 

j! ^ ul J ^Ji^ 1 f L-.UI i> J-^-U 

Jl9 JuJlLc iJjljJlj Jut Jl___J 1 m n->U 3_jJ-__) 4Jj_l_ii _ys {^P-^ L* <_r- c ' Ij-^-SLej 
Jj _J1 ___3 Cj! Jlj ^-Jl 4j9jVl jjJ-iJJ -1J3J 'J>-**J1 J-JajJI 1j-* (jJI («JL-JI (jJj-J 

.(j^l ( l_jL-jSL_JI _iit_o j! j-4 ^l . jUjVI 4_JL_. jlT t o1jL__A_J 
oL__xiflVI __Ji_ jlj rt - „ ,VI u n.Vt (jf L^ik. (j| .^L__J1 cjLlj-^yij jujIjuJI 
jucl j-ill J) j 1 i i U ^____) (jl Lg_L__- (jl .3j_<ijl11 L^_____ _____>. _j_« d_JL<.(_jfjJl jj->«j _jlj 

j_a_JL (3J.-J1 J_>-J ^-L-JI jLL-V1 ^j j_j (jt (_$I i4-4jL__Jl J__j|j-___Jlj 4_*___>ljJI 

. J__j1j___J|j jjj__J1 _j-<t 3jj_>JL1 3>-*-" jLu__i_jl (ji>j>j (jl Lg_L___ (jl . ^J i nt l 

-Ujl>- £0$-4_> - ^lj-uib^ Jil >;j>->-jj^4j-t*tJI J_V_i_Ut_yi -Lj>>» 

.(jL-U J-T ^j-a o-pL Ljr^ jjp-jh» o-iji— -rji* j i6 ^ VjL-__J' ul 
i>jj__j cjL^-wjj -\ jjjL-,1 (__J1 ^Li___>VI <_j Ll -_ uijj (jl_C *2008 jjLj [_--__- 

-_jLL__U1 j-a -UJ-C ^j-Sj .1-1 JJ_>-J CjIj-jCJ^LI 4___3 (_-_9j j_iLJ1 ^l i i nl l __ — 3 
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-_JL_tjji jL___-r 

.(Waldhuus) «_^j_*jJU-» j,t _ja JjJJI 4_jL__ eL__4 ^j <____Jj__)____J1 
IjLauI J-*___j <^LLjj_JI _^__>J1 _4__ 1992 ^UI ^ o«i»--«i -jjL__>_ 

-L*_l_Ij 3j_$_i JLi J-_ __«jjj___. _ L_j .__)Lkj;-J1 i£j£jl\ -jj_____J __ic 1 ojbr 

Ul . IjjJL». ^l5_T.-JJ l__ 3j_-J V it <*■"_. L-U-jlj J___J_l__JI fUjLC I Jj l ■ '-^ /i 0jLuf__J 

---1>c_viJ ______ Ls __lj ^jill ^ ____>. (___J| cu_>UaJ1 _-.U11 ,i ,,,-tj 4_L_) .f_J| 

._-j_X_*_Jl __>-_, ____ ^U___Jl __Jj_i _,-jj j .- .._! < m . j j . I _;*;_■ - a.? __j£l_j I 

,-jJI o^jL-J-Jll JUc^I JU-j <> ^SU j_jjJI JUI ja__- j5 _j_? l£-JI 
l>° Sjj-^l Jj__J1 jL_____Li ,\> ^LJI L £j______a_1 _-j_uil JUcl _J_ 

. ___jlj_L__J!j \jj 

U-* ' ^*. 1 ',,' I j--*-t LSjjj _,L_ . j_uJt jjja tjrt t miiII ^Jli j__ _v"Jjj -- <jf 

_j_C 'j*jL>- -_JJ_-_-L__ .___.__ __jj____j _y_,j_-> jJL_l Jjuil __£. __J_L___j UjUC -LlLlC 
. J__j1j____JIj Jij-lSJI _ya 3jj_=-J,1 Jlj__._l j_____cj ^-So^ Vl jl-jjJI j_-___ 4jL$_ 

__i_Cj__JI -oLseJct _)L_J ____. < 1_lj| ojj _ , o_.1jL_c __.jjj____.L_J _____ jjjj 

^jw-jJl __*■ 5_>_i__>Vl Jj___J1 (___ jU_ U _.]» : J_lj_3 (jja l-jIjLlc (___l__ f .^Luillj 
L__J_Jt3 -UJUJI -Laj^l _)j» : jU« Uj...> U-__- (j-T 31 JK^L __) j__4 _ UjI (jjs 

.L___J__c Li.>__U 4_4j_____Ul ULc __n___JI (____ UL_____ (^UI ___UjVl J_T__c 

J_----J IjJJjLLs 1JL_C ^jJI -J>jJl (j| .«lljlai- _____-j_1 _■___, JL__il __^_. 
.a__jj » :-_JUi_.tj_Ll J__j|j___s £____>j ___. jJ-STLj _-JL__u V <Jlj__._M ___ 4jjL___J,1 

-«Saj_i_*. j_5__lj __j_l>. _jj-__ __JJ <_>-U_Jt _-__-! ___>» ( >L_L_j __-jj-_- _-_jj 

_jj_*J1 1j-_> ^jJUj ■ Lll-__3 L_j — __ ( >U_- ijjJLpJ JL_-| ^jj_*JI I j-A (jl 

i_rH-«J.L) iUjjj 4 — JjjJI ^jU- _)i — !| -L».L_-JI (j-__-_j l_ul _. jjju>JI 

_t_*-L_-_j LL-j .-lJcLaj Sj__ j___"| IlJjj (___![ -_x_/U ^btj L__1 ._u_L_ ^jl ...t l 

ij-^ c-r-* t^-J' t___il__-jJl _$_)p 4JjJ __J1 O L___s___ _t _____ jLu __Jj_ __J| 4___U 

. jL_____3_>_J JjJLUI jJuJI (____b SJjjJI __i__JI _;1j ______ _j_aj _-Ju_ ____. j 

jJUjj Uj dji- j^aJI C.ljl___uJ| Jjj i4__Lt_i_»JI 4K .7,1,1 4JjjJI (jt _;!j 

_L>.L_J| t -_j__bUI ULc j_i__c -UuwajJI ____ id -_iL_L-J| c^Sj2 . !____ (j__i , _Lljj 

I j_4 _jt *^U_j £___) -UlLJI -Loj VI [jf JLu .--^ n"LI jjj ^IjLj -______"! j J j ...tt 
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(ji^tjl JjLiT *L^J J^acj V ijjj — l_J1 J___a___l Jj_*J JLC.1j_J1 j___j (j_j___-Vl 

Ui^ 1 u t* 6' L^i Jj- 3 U^- : J L6_l_- uV *£>---M jj-^ 

t nir>"n _)V 3_ij_"Vl 4_L___J1 ___* ■ _-;;-> iljjJLa - J .^M Jj_1t '.1— Ia^ > ^S_>JI 

jjL_J1 i__ jJaJI L__i_~j _, — A . LuiUi^l UIjulIIj _iiL___^L _L______I 

_Lj__,1 __i__j SjuUI ^Ll (___ L-juj __i-Vl j L_3jLu_JLlj ^jjLSJLl ■ « t» 

._j__i__1j_,1 __L_. O-^lj 4_jjLJ_JI j__Li_4 
tjg j 1 "^" ' ^LJL>- ._--t_j Lbjj_ ajjjjl __L____,1 *jjj-w_> _-i_- ju_t_JI _>J 

^ jjjU (jJjl — * <<>ajJl _--_>Li _____ . IjjLS* f*}L-| JjI — __jj (jrt— JjLnl^l j 

ojVl _jL1 JUJI ___l_ L__*5__ ._L_j1j___J|j jj^l ^ 3jj_>JLl __JL fl ____ J t > J| 
jlj_u (__j_j , LJL> < jjLIj t <__l — j_j_^t_Jt ___. __JLL*JI jL___!_VLi '".-.^- ^ *H 
(jl_j . o>L__j»IIj J_L__JLI J£ J_- _____ 5j_L_ i-nuil i L_>j j_Lc-> t _5j____J| _,L 
_>-__ __a (Joseph Stiglitz) 0 .."1 Jjj- 3jjLx j\_UJI ( j_L_____'I 

jl___Vl __!} 3_j_J1 _jj_j _j_uJ LJL_- ojlaI — __j L_ : JL__> jj___JI tj_t ^^it 

. iji>U_l>Ut <___ ^aji-il Jot j___l _JL-A ,jl_. ljt-^UI _yfljJ1 ^ .4___£>L__JI 

«(Jjl jJ-Jl _o!j _J_VjJ1 (_if ____. J-W-J jj uJI _L___L_1 (jl JL____I J_p_>J__ 

(Jjjj .«3j_je_ — _xl1 0>L___JL1 ___j_OJ1 __ic .d *___. (j_4 t jjL_ 4j|j 

4 ^j-_y- J _^l aI B ; J>Sj iL-ul (j4_t i _jjjj_jl___ j j_o 4_JU1 jjjj _jljJl I j_* 

C-_-_>*T.I ,,, . rtn L^__*L__4 Ja- __Lc tljulj Lub ^jJ^^jlj ...^t_jt ; 3 ^ljH 
.«4_l___LLI -_>1 ji.L >Jl __tjL»_) ____. f Lii _____LLI -_il_-L^a _)-_ 
cr^ J^--2 (j^ Jj--I lt^ LT*^ 0-* * M -« Jj^" Jj^-I JJJU _/j 
c__li-_G ajjjJL. . J_~_Gl! 1j_- j!,t ^oj 5_>.jJ Jj_- jjju jjfe Jj .3j_S j___-T 
4j_L______ , 1 SLjkJI ^ Culi-JU t j_fll jJI j_c_'l _^L___ _)__ _Aj j_4 UfT >______! 

c_j__f ___ Financial Times 3 ,;_-_. ^ ___,__j . L__jf Ljjjf __ij L_Cjj_4t ___. 
t_J_i ___a j__j L___« t__i___L_i cjjLc» 4_dj_L>J1 ;-___l__ <"<<'<»■ J_w_gJ| Ijl^j 
_)tj Wall Street Joumal ,n o_s _>l__1 i( jljj_ij <___J >Ljj .« jL_____iV1 
j-ij__ jUj _)L_j jJLjj _)_a J_* 4__U_ _$ jj( 4jj_>JLl 4-Jlj i JH cjIjj 
___JI j-«Vl _jli *JL>J1 c__L_T L_v_-4j -j-C ju jjj 4J juu ^j L_L>. ___t_ ______ 
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gj\ M -L^^ t> j ^LuxiSVI jjj-_JI _v>J_JI j__> ut j_- 

4_jjJ1 j • :4jLSU Jjw J_ laJJ^ I j_-C (jt$ ^L?-— "b (jr^J »— 4_ujj_>J1 

^j- _>j4jJI *jJJ - u "-_' «-^— oljj__JI o-J 

^l 4JjjJI ^m.am _*___ <__- t^UI ij— «Jl l>* Jj— - ( * Jj*-1 1 j- 

JjL^I ^j__4_,_- J U J ..."w -.ljjU-ll .4j_L___VI sLuJI ^ Ji. J_ 

.UU j_1jJI 

4Jui_]| jjj .Ml ^ __.__ t L_jT \j ...T^j t 4j_jj_»- , 1 Sj_*_LI -jL/i/jJI 

_ j_t L^i ^}LJ£U ^jj-JI 0- ^jU! _tj_-__ 4_^_UI 

A^jj^S?! _[/- jjJI —IjUU — LU i__l j__J1 (-_h ___ _s__-_i 

0t jujl*J1l_jjJ_^V( l j_ ^-jHJj^—II ljL» t ^-l**U.o^J-jUJ-ni 1 b 

^■-* T 4-JU 3 j * JSj __j__— J£ _L_iL 4_jLa C. . u «! ^JjjJI 

U^- ^JU-o 4_ajl«Q -JJ-— _iUj-_J1 (jl JUJl>JI c_jjJ-^' 

Ij^ --■ (jt 4jj_JI cr^ ur-' J-^' LjH* Sl_uJ__1 -_-__; 

^L^^^^TSjjjjy^u^^^TSIjLjtj U_l_<jj-JI a_ U^i 
d-J_ <j_ ^UI f>\ hitl JiLi-JI Jj*. jjjl_» j_&l (jT ^ T ,__jL___J.1 

SjL^^U^j-JI 
Jm_<j;T<2008 ^UJI^ j J LL^.^L_03V1 > ^1^j5-4_ > lJ1 
t ;_j__Jl ^ ____ *a*£!>-*l J- T * ^ c- J*W 
V j^ <> jVjj jLU 1 50 j_>Jl ____>j . __*_£__! oiU,)/ U_* _jj 
Uj .^L__V1 _j-jJJ _>LJ1 ^j- uj- 4jjJL_J1 4jJu _J_j ^oty-Wt 

j_--1 IjJk^ Ijij-^ujj^^- Jju^ Ijjtl^ii-Jl tj — - ol_ 
4_U. ^ Lfcia jM_JI _^_(^1y>^lL7 i ^ t U_jt4_j__^ (j_J___l 
3jj_JI jjj5^>_^1 Ijl^jj ,^_L___V1 jjSjJI 4jjU J* J-j___J1 

1_* ^^TSIj-^h^-uu* U l( j_JJ .(jj^Jjjj^l L_^j ^j_5j JX\ 4___*J1 

_9j_ijJ1 ^yl— » j j?- A — J— j— j— (4-JLjlL) 3jl>-VI SJjjJI _jT »ttj — 
j.* U_ ,_U j^ JUJ1 c_l_ l_b ^_U__'_ , I _ J U_L__1 ^ ^lj- JS d-wj 
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L^L«jj u jj____ ,jV Ujjit £-___,( _--ujji (3^! j-* l«j *_____< llli *_jji__._ , i 

(j— J-— <jj_« 4JjJL_-JI _-J_ 4jv-I jJI U_LL_I — __J JjJ*-J L$jj1_-j — _ut UjJ-a (j-« 

SjjSjJJ j>LJI 

4_j_; jll c_9 jt .„1 . JLU J(j— t ^Jj ,m! a_JjoJt 

(jjJ_j_ • ^ jjLumAJ 4^jL__ jLatja 4_U_» __Jj 3 — ^LajJ! cjLLJ — _J1j 

(_£_>_*! 4_i_-L} (j-Aj • 4__lj___> jj^I 4jL_SjJ 4___3__J JL_)_Li-_aJlj c__^L___JL1 ^L___>-J 
_JjL__j jjcujj» Anc __JJ t_jLj j-*JJ (jj~_JJ (_)— -^' (jr^i -~<Uj5_>Jl ^l-iTi 

__J__ - 1944 ^LJI __i___- U_* - UUj njJD-*-* «ujrtj^-». *L___j JUj 4_l_ 

JLcIjUI flj_A u> __jL___>- <___* U nj-Jj . jj j_>Jt (jjUI ^L___JI SjLcj 

s jjouai iJLc. a_jui ^l___jl j^uji j___=- Ujjji _____ o____jf s_.jl;j_>ji 

Vlj ___jL__JLI L^j_3_____j _-_Jl 4_JUI cjIjjVI J$j i"Vt _j! "UjjJI _____ (_*__bT 

5^_£-«JLI J_-*» (JJ__--J L^_u_w)L--t (j-~ J_S_JJ L-j i" ~~~) jjl Jj_i L^JjlwG-l ~r o < i i~t 

J JlP t_r-M t_^j____>Jl 4_^j__lc. -_iL__LJ___Jt __LL_ "UjL__Jl 4j_9jJ1 J__j J_*j 

S4jjL_Jia_UjVt t __-5Li*Jl j-ij___*J __L*JJ 4_JJ _rL_JfcJ (_$ jJl JUL _1_____)V1 
4jl^L>- ___) _tLx_____'_M _L___/I JL-Ut _ys (____-! <_j_-oL< ->"if> _?l (j___*j j__s_j_) 

a<<viU j-ctjUI j-i^^ t (MyronScholes)<^ _>jj_i_L___ 

^jlaJJ Jjjj 3jjL_- jL~- J~-jJl tjjj-u__ . I Ij-cuj __JL o i "^jJl ^Lta-JI (___) 

Ll~Uj1__* _jT» :2008 j__Jjj (> ^j < 1997 ^UJI J* ;__pL_____VI 
_>_!_>_, l ju- 4Jj__jj ,«4__jSj^_i_. Jjj_V 4__jVt _Va_V "uL-JI __.L___.Vl 
_-__-iT _$jJl ,*L___Jt L_Uj(>9 *j_>. j$a ._! — _i __-_! >L o-^jJ' l-L^ j-J — ^ 

4jj|_Ut jjJ-i (_$jJI (jjjl -__-flVI -_Ui * L___j1 ( j_*j ^jLi^jjLI 4__oj-t j-j—Jl 

4_l (_;! ^^.«S?! __itjLc>. jU-_wT <_j| — _____.! UJjLs- (j^a (j^Ujt _--JI 4_u_»LjJ1 

J_uC UjLcIj-a (____i__ (___JI 4_u_oLjJI J_»jj___JI i_>j__t 4_J_tL__4 J^L_- (j_a (y»JLd 

"**^ J ' ""'^ (_T^ ' jJj-~" (jL_T U-t .__J_ltL B_L-1_-4J (4j!_J__i 4__lL-U u_4 JJjJ__J 

,«j-J .__-_!* .___i . J1» ljLi__CL>-l { __a_-__JLI j-toLitil (JJJLLuo (___. (j_J__L_Jl JL>-T 

___) jJoL__4 3j-— j-f->i -l*j (jL_" ^jJt _5jj_L___JI -_Ui (___» (_;T ( (LTCM) 

(jjjjSjjLl __3j____ll <_jVjL*_a SjJLS C___Lfl 4__j-__j jU_l jJI J (4_Jo_6 (iJUJI 

J*j dj.-y (jj ju jJ j — J- (jUa ((j_*tjJ1 j-JI ___» UT . 4_iU — __V ____jj__tVl 
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a«il_t jl«ut 

4.1^*1 jjl_ j_Ai*„3jjL__ ^l^-Ji.JbiS^ i_^t^J*^Ofc*- 
Platinum Grove ^...tl Jj j__JI (_— -t t jXv ^bW— ■ *-— -^j 

. Asset Management 

V Jjlj_Vl (jt LiJjj_-J - Cr^ jL__iVI j__t AjIu (jt V * La t> 

^\_- Ujjla^lSjSL^tiilJjjbjj-.ttiitiJI j^Ju-ML^UIj-ll 

^JjJi J_*L*_jj • (Joseph Schumpeter) jS-u„j_ l__«jj j-u_ll lSj— — --I 

-1^,1* * -\' j^jj l^,4j^ljJl^jVl4lii^^j-JljUjJI^^ L__U. 

. jU_J ^ jJj)- ^ <L- - -^ 1 J-t lSj--- " ' i 1 *4>U jJ-LSO.1 Jy__- 

j__ jJaLui ^ll- .5*1*11 <_-l- jAl L__ jJj V ULu^ 
J1j__Vl j_-lj_iuL J___(_^.(^ 

^ 0 _r^jj\]j__ 0 ^<^L>*'«^i C 1 -^ ^1--^^--^ _> 

.^-Jj-ll ot rnU. J-L_J1 Jjo-l £--J (j~ L?J^ liT UJlh! - l<Qi ±- 

jj_ji jli. J* Ijluu l-ui. jj Vt cy*» O^J-- 4^ u e3^J <«j-*-l LU-* o!» 

„ M .^...^ ^.IjK-.yt j o1jlUl*_J 4jjj_j 1j-l_ 4___« , J_j1j_>J 
0 ~r«\\ \ ____>»* ^ LJt *U__1 (jt — Lt j«__j JUJl £_1j jt 

^jllUI „lj_- O-^ J-" lt^ ------ _**j >Jj-^H>lV* 

( _JjjJ1 jl_JI J,jj__ oL__L_>.I jt ^j-b» (> (jl-JI t ijL___Vl 
2jj_« __a 4j_L__- , _ I ^ji-J Jjjj SjjU jJpbJI (jrjjjl__aVI t l_l <__ jt 
jl<U JS ___ f«ju .(Bodensee) 4_-ojj Sj_i*j ____ 4j__IjJI (Lindau) jtjJJ 

^j . _ja_JI j J_ul j_JI 6^ l3J— - J1 J --- 1 J-^ ^J--- 11 jb -H 

J||_ j_^4^_^VUj__11 .L^jJI^^L^jJloLL-u^t^ 
j__! ^ajj .<j_L__V1 jL_JI l*- i»j— *JI J*--* iL ^t <4_-L__l 

^jL_» 0 L l^uS^^I ^ -JLtl 53 l-JLL ^ L__l (jtjJl o_>A___-l 
l>j^_-VI ___i U_. t«4jjL__V1 _>L__1I J». j-£t Ijjj a»j_>Ji 
0 ! j^£ . jL__VI a^jSL>Jt J_j3 oj-^j ^-IjJ-- j-~^ J^ * 
0 T ^ a__Lu_Jl ot * Jlj^Vl o- JL>. ^ ^ UjjI *Jj_I s j l___1 
_^J1I L4_U _J *____Lj . 4-J_ 4jj_3 oj— ' il>tj jL__V1 4jSjj i f i 
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__ Jj U__.1 4Jj_JI __]<_ ,jT iljjt .Ijla^ V ,aS1,i ,t,ll _jL| . «j i.~,it 
(*>_-__. J^ 

uL; — «-Jl ^ljio UojSU. jj_JI jL___i_»VL_i . Ajtj jjtl ^J*. 
Cy* jSt "nt Jajl>_-JI (> 5jj__JU a_j|, M ,f ^ji ^SJ . L_,U 

* J*L_*j (*JL*U ,^,11 Jjj -___lL>J1 * JL4 ___,_£ 1j]j . L y^ll s l 

(c -__-UI opJI .c_LuJ_il-J| ^ ^UJt jU___iVL r,fl )Qf . ^pJI 2_-j _"1 jLJ 

.4___ljjl 4xjVl 4_o__ ,-jU_j 4j £_____ ( 4ajl_JI Sj-JJ ^Uu 4J £____} L^jU 

6^ 1929 r UI (_____. ^jl ,LL_-J_ I ^ ...11 ^jjUI 0 J 

Wt3 .2ui_i 1LHJ U3 ot ^jjdl ul j>*iJl 
- J_____j Jjj__ _Li__ (jj^ 0 ? ^iu^iUI ._L_____VI Ji^o^ U*ji>*_ -* 
jL^VI v^Mjj jS.L Vj * jL___^___>U J^KJI jj>*UL ^jO^j V _}__jjj_, 
*<U L_^L(Ju__j V<jj__JI jL^lotL^ljj^jttjH^.W^j^^l 
<_>_» ._o_U j_^Ij_. __Ji 4_-U_j Jj > ___J1 jL_____I a t j_t j^S/| ^ U 0 Tj 
^jJI V I>^JI UL____;1 _,|j>_ l 4^L_4^L ( j_-j Jj JLt _c.Uj. , l j|jj\j t 4^.L 

t3 1 J? — ^L**- jt _>_, 4JjjJJ 4_--jJ___. V <Luk _>_- . C_Uj Vl 4__1__ 

jJi C_U1j_*.VI J£ (jt 4J jjj) ___<_ (_-JL_-> U-C .(j^j.^JI 4_^j ^ jui 
c^—t ^jJI c-UljJI _>___. ( ^jj-^I cjUIjJI __Jj 4JUI cjUjl-^I Jj_>j 
aJjjJt^^jJj^lj.^iiiJI _£_>__« a_JUl4---W 
oh L* 5 ^ ti-il j-_ cjV____4 jmyj a, ,„m _L_-.}L_u_.VI .'i ~~ a ; 
.4jjL______VI _L_L___iJI _^L»_V 4jjjj___J1 j_ulj_J1 £ 4_lj c___jJI ____,:____ 

u^2_j ^__1 j__ ______ ^ jt-jjjjt jul (J _Uo : ^ L __ic 

of 4JjJJI 6- 1 f U__-VI I jl* (jt 0 LuJ1 y__ ^j .^Uj>VI cjjUcJI 
C-^^^l J^-^o^U^utL^.^c-di-Jl^jJ j^tytj.t ^^ 

4jjL-__j3VI ^L-ojtoj-^O^C^^L^ 1 ^J^I ^jjJI^O-^LUJI 

t^j J>Li- (>j *jj-j>Su ^-jj? J>-i- _dJ j j jrU-o.yij 

j^1alJtjoUlj_>.Vl *_L_> 0 t_jUJl ^j.d-u^ilj 4j^J__JI fL0-l_ j-,,._ 

^LM^ tV» U f ^J--' (jr-C uP> 1 L_4 (j-, . ( ^j-^l3U_yt^j___-o 0 ^ Jup 
^ J^ S--^ L^i -J^pJI if> _jj- (jtj «J.H--U J---JL. JijJI 

. U_ul (^L__>-VI -jjUUI 4jl_j o-aJ-Lj l_U jj ; LJU. jjLuu j_t 
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jjt ajjj t _>L_J.I JL-il^ * t__- ul .>» v 
^LUlj _ISj_JI ptUl ... j^Jj UU _iL__ U* ^J-I ^Lm- 
1jJ3j .Wl. -_U« jUJ 4jjjj--1 j*l j-1 4Jji .!___! 
. jt__»VI <jj- cjl : 3j-- j * ^ 1 ^ 1 ij* * - P 3 ^ ^ 
1 j_^ oiP^J -i J-^ Cft ^J- 1 cM I-* JjWb 

^L^^il^^UjlSjc^L^Jl ^l^UL^^UUU.L-U,! 

J^ ^ULI t>J& — ■ oi • fj— — U ij-J^ 1> 

.j_T jL^V jj_1 j— l^— *Ui_JLj ( j__- JJ— 

i Jlii !>>-S* 

3j>UJI <jt Jlu . 3U^Vl iU_LJ1 <yi JULUI jj_tl jl»_1 -j-jlj • J^r- 

ji^ i__j| ,3«y.^l ajlj_Ji sjtjj ^U -l -vj--*J*j 

.!>_. >_lj^Lu^(M*-fc~^^ 

^ujJI ^L_U ,>*lj_ u4 (-»-■> -~ oj^jL. <£>_> (jKj 

^ _j__ji juj, e£_>-Vi ,i>ji j^i . ^j jJi ______ _i__ cf^i 

^LJI u^W^ t-J ^-J^- 1 ^ V--J» ^ 45, - J - 

. J__ jl3 _j__jL l)^j - jJ' o^i «^P- Jjj» -» 

.^U _UjJjc ^l .<-LJl ^ j___l ____* j^lV U^j . jjU. c_aj 
j^uiuj I lj-1 cjK <*L__J1 *j_- JL___ ^ljjjJI 4«__ Lj 
I j__»_ j1 _*_j- J-" Vl 'j- 3 -* *jJ^J-"- • C-- 4 " ,a ^ 
iJjjJI ljJL_ ^li * -* 6- .(*LJI ^IjJI r U 3__ cySj-la V _-l>_u 
^ .ul^-JI iJjjJl oL WU» . r jUJlj ^y-uJI Ji-JI Sjjj^j 

0 1 ^ ^jjt >4 . ^j-^Ji «^j l> ^u_ ^j . jui iij-i 

_ul>_ J* ^ U^P» ^jU- W»- ci>_" _— -1 jAiU-J» *-* 
C^UI 3jI)L_I ^ <jL UjjJI OW 1 ^ oj^j--1 (j- *er-U * M 

. _-ij_. ajm 4t__Ji ^ oj^*^ 1 <j— cf-i 

-^^i so^ii __fjjij lh-^j LJ-ib _-i>i ^ut _j-*i^ ^ r^ 1 (*) 
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b|U-l .gk Ji j_-ll -L_» ^Ujt 

jJa __! jjJt jrtHl Jjj____ t JI 11 *1jjj £U__v1 _y» ^LI 4j>_> J — Jsj 

4-JU1 4_.L___I1 t dlCii» «UjVl (jL JU_J Ijj-J j-__ :^JL»J1 £j-»t 1jJ-J j 

<_jj_b U _;1 t jVj- (jj_Jjjj (j^> <_>j — Sj U . t j ^i ^t jV^j jl — jAjj 945 

_1 tt-u-IUI JL__JI JJ-JI J-*__> • l j.fl ir> j — «1— . (____il __L_, J <w m i j (__j 

l_$_T *L__J1 ijjLo ^jj juu (G7) i£j-i£J1 j-j — -Jl Jj-Jl JU ^ijjj (j4*=-T 

. JU.1 _)Ij-l_| (-L- <U1j__> l£jvMj -J-i j__f JojIj— _■ (j-=»j-- (j-L 1 f j-*-' 1j J nf 
_jl tjjJUI jlj_i__- _M ^JlII* ^jJI Lfr*Sk JJS (jl^ (j-_C 4__i- t __l_JL t Ijj-lj 
4jj_jJtl __jL__t,1j JU1 Cjljljj _-__> jja jLi» _yi 4_.j_ij— ^ ^ i^ t jJI ^JLuJ.1 
(J^SjJLl «__j___U o-A) (jJJuJJJ 1 JL4 (>«LUJ -J-- La Jj-ijj . 4_L>LfljJ1 _-l ln1i.J lj 

^___j Jii. (ya _>-*_-» __jl$JU (j-i .(Mario Draghi) (j-^-lj- j£>U (j-JU_j)M 
.«__j__ill L_Jji_J1 ^ljp-l __!} j_.j_ J-al j_i Vj *_L_ j_lj_v -u_ jl>.jj V 

.4jj !<_<.«_ JJ_j c-j.ll __■ Jl^JI (jjJia-^ 4__>J1 ^L>_ J\ JLo 

.5j-u_; SjJb 4*5 _____! 'i _~r,H (j^jj t _u_L__j_iVI ( 4_uLL__iJ1 oLJSJI <jtj_ 

_JL_U J___>J1 Lljj (j_-_- < 'L< mi"1I JJ-.JLJ j_«f JL^JJ *_ 4_i1 £__J 

-bj_>j_t1 __jL__Uj _jUj___JI (jt (____ jl^ _u JUJI ^alj (jpa ^jllUI Jj_ 

4j___II OtjJ__-Jl _L__1 a __ji-JI t2008 ^LaJI -_jjj (j-J_- tl gjliT. ^ojl-- 

^L_L_r_?1 (j^JLJjJ . Us-U->- ^J^J JU1 (j-jtj 3'j — ^ (J-^iJ-J 4-)jflj-L_JI 

^.\____JI ijjjj (jjJ^JjJ >( jJL-_) itnjtdl JjJL«jj LlA (jrJ-4 ^t-jJt_i___> (j_oj__J 

jj-H LLL-J lu 4_uLajJl oLLJ _J1 -j^lj-H t_-fl <^Li j_* U(__J__ 

J^jj,- -j l_SjL-_J.! 4-JL_--aj 'LJU- 4j ■>~n (_$jJ1 (jU-JLuJI (jjd — iiJI ji-u 

4j -Ui^- ■_■*-*! . 4-ajJJ,l (_____ULj_-.V1 (__J_- ^__ <-J1 (j^JU JUjj __JU ( _ r _aL__>.1 

gj-^i (jJ 4jj_?jJLl t_fljl — ___JLlj CjUj__>J1 (jt (jL-JI (j__ (j-itj • I—jJU 
JU (jjlj J_u1j__J(j jj — j_J| ^jja 5jj_-J1 (j1j__»Vl ,j_»Jjj_ (__ k_jU1j_wV1 
(___ t_;jj_JI ,,J1 JjjJl (jt JJ* lX_-»(>a ^Jt-l (j-J -J1j_-Vl (j_« 

i_3jLu_ll (___;__ ,S_lj^Jl __ j aj V L-»lj--,1 '^> 1j Jl9 »(j-_jj__>J1 d — -uj 

-_>ojj _,_]! 4J__J1 J_tL_-V L^cU_u __a (__ U J_ _U__ __jU_J,l obUolj 

3jL_ jJL UJLuj . U_-l__> 4jj\_jJLt __)jU_J,1j 4jI_jJI o__J __j JUU «Ijjj 

^L_ t4___u Jlj-il^-L-^j-^O^D^Uj jjjs^I *^-_>JI (__ ._ajL__JLI 
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jJ-«Vl iS>>^ O^- ^>-J^-^ ^ (jf <f L-J1 L^lP' f»L)Tj i4_l jO-SjJI (^(jjJj-Lj 
jjjjJI JU1 j>L*J ^l^jI l£>-- ^tjr^ ^ ' 1 - JlA (jjjj£j .4-LJLaj JIjjJJ (jli. 
I Jufc (j__ £j_>- I jj < I — JJ-*-u3 4j_c (J-llLI J__»J1 (j£l ^iAJ-^l £j »■ Ijjj , 4_Lo 

* J*Jj . Ala-* La (jLcj-ui 4jLa j ju___j jjj_ (j__j !>L> J__»JI 

. Jj-u Lq (j-Lt JL^ j_l>. (jL>j_s! 
: <Jj___j «jjjjli irjkjj» jL-oj (jja J-_»-lj j*jj Jj-j ^j-to <<l_JlL) 4ji_jjjj>i (jdOjjjj3 
I jujj (jL_j .«Jl j_j,Vl (_._- <jL«LSJI 4jjI jJI ^ j_JI 4j^j4j._-i (j_«j^ lu JLC. La^yjJ» 
(_,-& j-t-aJLI IjJb i(j^jj____>Jl 4>-j (jy-t ((jLqj_st_l . I Jj> £ ujIj _f J_l_» £Jj-l__uJI 

L-L Ijjjjhj JUI ^lj — -_-t jjjjO (jJJ 4jj_=.._ (__J_ LuUt (^^wj>JI JtLa __;jJI 

(jj _Lj__ (jJLcl (jjJI 43l J j*JjJ1 <_,_- j*J Vnna 6400 J^jJI (jJ ~-J u. _£ jJlj - 

4jjjJ1 i 'j — 4jU,I 25 jJjj 4jj_jj (j^Lo^iJ ^jlc jijjJI JL_Lc 4 3 j 

3jjj___aj 4jjL_t_Jl lJ_jLl__JL1j 4j)_sjJL1 lu_j1_l__JLIj L_jL>j_I_»Jt l_JL1_uj i Ji.JjJl 
JUu J^JjJL. dJjjJl 4}JLL_l-> (j^ JJ>-ljJ 0L-j__1 (jSJ .^JUI ^LtuJl l_4,U ,„} 
JLC (IIF) l__)j_____^ ,____JjjJ| jl_>__VI (jj^Jj 4mi.ti4 ,,Ulj'-> ^JjL^! 4j_>L_ 

i4j? JjjjJj tSJjjJI J-LJl. Jjij Jlloj Ljjjjj 4j»jVl (jja _^_Ji__i u_J (jLaj_s1 

cL__Jj (jji ^JoL l l t» . I (jjs LgjjJ La j!j__Lo l_£jLl__JLI 'jj" (j^ J d -"J ■ lj ' nr j flt 

__JLc SjjLa L^jIj .L^3>LaljLAj <3-L>_j _^1 j-UL_*JL1 Lj^LL^jJI j_u_JLj 1 _, ■ ■■ ~* 
_-JLc ^jjJI LjjLoc. L_jj» : Jl__ juus »4jjI jJI U>ljZi a ; *.^H 4l>.jJL1 ^ jjj-^JI 

(jk. (jjjjLa (j*jJ3 iJculjjJaJ! (jja JujJLl ^jj} 4_>-Lv lJLL* r< 4j| lIjLu} 

.«iJjjJI (jja (jjc ^Li CiLjJl»jJI 4jJJ^Ijja 

juj — lJI cIjuJI t tJ£ (jj* * Ij__l4 jjj JUI Sjljj^tj^kjJLl jL^olSj 

(jJJLuLa ^ljLLĕl t^j^J^jjJ^J iJLUI Jjj^^JljJa.^jj-tiil (jJjJJI aj-ojJaj^ jJI 
jjSI ^Lp ^Lj>L> L-djLuaJLI JiLij^l SjJjuJaJ (^LSJ! (^UI jl j=" - 

,3j>.j^ji oVUji a^ijJL usisj ii—^j^Lwj <jl>j yjji jj^uai 4^ijJL 

jIjlSji (yStjij» ^Lajjl (jja jiiTl Jjjj (jl^ La ^IjjS^I I JJfc (j! jUI (jc (^JLij 

^l j-^VI 1 j-4 r , j -w lj Jjj-q_J1 cjL^^jja L_JjLt (jt jLu .(^LlL>.V1 JU1 (j->lj 

Jjjuau ^Uaj (jA LgJjJ l — o-i JaL_Lt>. VI Jujj (__jjil .(_gjii (j^Ulab lL_u u_Jl 

J-vj|j_-a (_jV ^'.'-^y") V JJo l_3jL-__4 i cl — Luj LolT JJcJI lj3jU__ji 4_j_^ Jj aoj 
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id»__Jt ^ *»___ *L_» pbjd 

JL <j-_>J J_>L_l__-_'1 _____ L_&j-l_*j Jojj __ _£_j j-j__i _j ;4 joj__> jl 

J-l__«j_i c__» — jJl __ltj_J JUI -jl jj j-*j-- ___jL__J,1 _-_-1j ,_____>„ . ( ___»Lu_-l 
4j___£_J (jL 4_4__|j ( ^L__-_1 4j___ £_J _>>_ j_->_J iL^l_*__-l __J1 J_-__J 
U (j^jJ-U __J_- L*j_i_*j 4__ t_U_^ il^_>Lal__a _____ ( j_L__ J_L_U 0r l_Lu_-V1 
. JaaJI (j_-j_- _>r> Jn" <y.j -$£jJI j_-_j ^J- ^L-j 4_| ^jjil _vo ^_U_ 

<j — l_LLs j-i£.» J______j| *>__& (jU 4_jU _l __)jL__l1 _L*_1 jJ__) 4^__j _j_ sjij 

. « JU_G J_L 3jUr j_u_ j Jw-LSJL 
-j1jL>JI i_j|jL_-__ j1____| ___ iua__tX1 4_JU1 Cj___j_I1 ______j U£ 

i__}_ I ____ JLSJM __L_ pjj ^n ,, , t ,1 -j*_____ ^_Jtj - (Rating) S_uL_--l 

j_Uj j-j-iA- ^lj_vj r, t rA j d .Ur 4__Jj_L ____ ^jj-w j__V) *1j—>-1 - 4-JU,l 
-JJ__JLI 4-JU1 Jjlj_jVl 4-_}L_ ^jjrtl Ju_. 4" .Cljl _£ jjl 4 ,„fti L_____J1 _^L___ I 

61 tjt-llj jj >» _---- <^_j__1 j_a _j__ _$ _G_j,L_ .4jjL_*JI <j_sjj___UL 

Ul— «L--jT 0 ^ mm LS < JijMn-tl __l ,„,„ju jf ( -_JUl Cj_1_jJ1 j ^ 

_U__) ^t ,;l____,LJJ 4_*.j_Jt j-L_L__U 4_JL_ __JLU ot_)__l -_J _* t^ ...i 

"^&i ^jJI_>___J1 _$_U ____ __3j_jJ| -J^U ^ j___u_I1 t i____j^ 

<4J jj__c _ *1j_vV1 IjL* (jT *__ui_____Jt C.__Tj^j_ij.__l__ jt d_JUl 4__jjJ1 

^j-s______ Lu_ jJ__JI -_L_L Ji___ _>f _>* j_<_1 UL, _______ V t-o-ljJI 

. LtjJ-uaj (___!( lUI ^m^H (____ j-t_"| 4^L___i g____i _jfj ij_jj M < _--lj^(>a 

< JL-JI ______ _^ -JL_ (___ (j? ju^ -__;_L__J| JLU __l (j} 

J**jj I J-S-joIj^Lj-*! ^cjIjLUI __1__ — _j______<jf jL_p 

c_,LU t L^L__Lj *__U L^_j__ jjt jup L_jJ . Uj l-U- 4_JUI j_l____-JI 

>a M'^tl l ^L_l (___ LjiLj _jj_J| ju U_Ji Juuob '4_JLi_ v ,„; ; L_--Ljf 

L^_j_J l_uf <i . , , j _? U^jt-.- ,jL) _1_ulj 1jL*___ S_t__JI ^Ut ___) j^j_ __9jL__J,l__ 

UjL__i _jL_ *L_-jJI |_LT ^ UT <(We are too big to fail) 4_jL^J1 ^ .U;..,-; 

«^jS-aJl 4_c_wj_U _-__L_a__l jj_*j _ — j__j 4__w__iVl _>____» J j_j 

Ij^J ,,n ^l 4_Jj_J1 _j| , (We are too important to be regulatcd) 
Uij .__Li ^jT >L (^L-JI (j-M-^l _J_3 j1j_jV1 ___JL_-_.1 (>, cjjL-^I 

L7~~~ ^J-_-_-_J.l , V\ U-l ( 4_JUt 4__1_L_-J1 JLJ__9 4jJjjf C _i___J 
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j j<~. - u_3jL__U ^__t V _iJ_j ^. s- ljJ_-> j___1 oL_____ 

i d ..^ ____jj tpll 4jjISJI jljS- J_j L_ jar , , ., 4Jj_JI ^L 4_-jIj 

«4jj_*1I jJ_>L__il »______- jj-J-JI ^a_i c ^o^ JL ^^ , c^- 1 ^* 1 — ^ 

^_^U_JI JUI cj_T j-i iL__V 4J jJI <_*-__■ ^jMiJ * (Moral hazard) 

____ __lj__^i __j__ai _ r Uv'"^ -Uij <j---*-l c---i 

"<<j__j yu« ^..^ ___, ^tuu ^ij-l c-J-j _J---U 

;__L L _£____! -j_*o^^ i%uu^A 
L_j1 > __[ 4JU _-£■ .____ .__jL__U 4JjjJJ jj_« : 1 UJ1 

Jj^__. . ________ j__^ jil , __>- _ <<_sj___-ll _-___( _-__ 

_,_<o (ji <__*_* __l___vi __i ,iu.<n o_>34-W ^>-__Jj oUj__-ji 

Jj\_U _,__ 4j>_ jJLI __jL--L1 j _Ly_xJl J_-a_>_ ui «t^- : ^JJ— -~» 

_ J>L___>_ 4__> __c U-o-j J**- 4Jjj_ _i . j___XI _3j___t1 l^_L____l jJ__ 

{yi .-uJULl 4_.lMr.tl L_, t i<"n _-_-)l _>jL___i___J 1 U J^A 1 J-^ 3 

r bj_1 ^ _/l. JULI cjj^J £*__ ^ ' W < j>~_ - ^i-J* Ol- 
4__ 3 J_L- _ ___*i1 1_v*Jj -^j-l _-£L_i UL- ______ VI -_i_l) V 1 lM 

*4_____li •—*_■ L_sji__li __!_. a_»jL__ __jij__. ajjjJl _>-_-_- u— - 

■ ^t l ^l^t _ I (__ 4_-r d n1 ^jJI _-l j__yi 4___1>« _>* L4*la d-±_J _U_3 

. 3j_L>- _ 1 J— — — 

_j j__L, 4JU1 4_.L__JI ^___ __i~LJI u-^ji 1 J^s ' " V 1 -j! 

j£j (( :>_5_J 4_>L_1 -_i___ ^ j4__- U___- .___- -« -L>J1 -_--4 J — L--_-J.I 

(Kenneth __j_.jj ->A>-_ c> '^ -1 --— " T u 

Jj j_1 j__*G» oL __jL__JJ --*__ jh I jut . UJ jj-5_ V 5__L_J_i RogorT) 
Jj: <^ . t (Martin Wolf) <___!jj cjrpjL* 4_1_ _>-ajJ,l j-jjj .«4__Ll_.j 
: L__j1 (Financial Times) j-uL JL-__jL_ 4_u____ _r_J c>Aj___--i-1 
-_xlc Jm__>_ ^jJI ^JJI J^L_, L_4_ ____ _)1 4.JU1 oL___|il p*] __!_. ul" 

4JLJI Lg->UL_, _w« _LjVl t-it i 4^L_y- i L^j___3._^-5XI 

,ju_ _vo 4_^-L_Jl ^L__iJI j-*-*i1 Ji*-^ __-c ^j_-l ^L ^j t j__L__il 

.«JjJ_- 4J ^___^j _)t l-lJ-J j-al lO^LaLil 
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b|___t <ti t*i*-U _L_tt 

j-jJl _j_L>Jl ___* Lj *l_jj lUjl ___«j_)___Jt 4_i3-j_J1 -jjj__- <____ Lo i(j___CJj 

_^lj-_-JI jjjjLA^yi 4jL_*.}U 5jUI ,3lj__J (_!__ _4___.j__j _jf SJjjJI (_1__ _-jLJj 

4j_*J_i (j_- . _*___ (_£J-*J _' 3 — Lj^JI j_ul JlJI _Li__l _jt t!>L?c_i j ,gj«_j (jf ■ ■ 

_4_____ __IJ j_>.j J}lj__o_'1 _-i-_ 4_jjJI (j*w»j--J (jf j___>Jl p_____J _>_) {j^* <_>>--•* 

^ JjP- JU^d -* J^L_l)>.______jJ1 J->Jl ___> iy&J fUJ--J I J->Jl Oi -^>>Jl 

J---M . Jm^ jJloj 4_l>-jjJ1 L___jLi _1_S L_j| jt 4j3-j_JI ___ L___>j_9| J_3 L_s Ijj 
jjj__- Cjjj Jj 4_j__j U^jJ-J i<<L__-L___J1 j-*--Jl _-JL__ 4_p.j-JI _j_JjU_)(jf J-*(«-*- t 1 

L4J 4__.j_l_-i ^ 4jjjJLa . Jjjj 5>jL>. j_iL_-JI (^j! — .(Robert Solow) 
__sjL__JLl j\ i4_tj____jJ| (^ijLjji^lj jJ^tj _v,j nj1j-___M rL> 

. UJ] jrL*j <__JI JI^L jL______ VI -Jjjj (_jl!l Cjl I__J_UjJL1 ____) _bU_>JJ_jlj 

___=.jJ__Jl ^ Ij_J_\4jJUI 4_-L___JI I fl »" i ^ 1 n") jl dj jjJJ jjJ-J V <4l_' 1 ju_. __j_j 
l_>1*Jj_>.V1 <?juk jjelu^jl l^jlr Jj ^L^j-JI ^_jSJ 4jj jj_iiaJ I _j1*Jj_>-_'1 1 
£jjj 4j_U -"I 4-JUI ajljj J—jSj 4JjJ_j U Jilj «___1 jJI 4_p- j_JL_» . ^ 
_}lj__-j _-_- jl j____i_j_M 4__l ii| C-SJ-^J j-oSH (JLlS jJl_j _^£__J -St i_J_ __J_<J___J 

^U-JJI '(jjli- _____ jjLJI _ijJ_J| UjL_i__L -JjjJI <_J1 4__U 4_^L__j L_1 . JUI 

. H^Ue-UI 1 _L^J 4j___LJLI J__l j__I1 _>_»>- (-lc J iL-Jjil-II 
♦ 4jjL___U __-* 4j_«__J1 3j_~)J_U 3j__l1 (j_a J_aJJ 4jjJj__- J>jIj__, 4l__ 4-uj 

L_5jl___JLL_ , JJ__JI -_s jLi__>i (-U-J (___ Lc 4jJ_C ^l____II . 9 ^ *j 

cJJ-jj •4j J aj_L_»JI JajljjisJlj -JJJ-LII (^jL-uJ L_U_j i 1 j_4 JlaJI ^JLc _______: I 

4j>ij__5-J1 Jaj|j___J| ^j^a -j__l___il *_JJ_3 <4 T L__-Ol_^j__i ( _J1 (j-ajjJiJI __ljl___JLl 

_ii J L__JLl (____. ___*j _$jJ1 u UlrW-M jIjl-U y^I (jlojJI (> lt-^ 1 

^-j-it i4x_iJ-_J1 d_JjjJI jjjL_J,I (jl - ^^jjjB /ys £c_U_ La JjLiU 4._lL* j aljjJI 

: JLjTG JSL jjlalll I j_4 jjjj-i (_js r.o^ ...I <(Basd I) n JL-.1j JjL» jjjLw 

(j_a 4_U1 ___) 8 j-Lu L^L__-1 _)j_o (jf __ej.L___JLl (____. (J^j_-j j_ljL_J,1 j j 

__LI — (__a 4_wjjJ,l (j-sj^jJiJt 4aj_i ^y» j;} >.a rti<u jJI _p_j__11 4 ^ 

<_-- (jrtJ-j-JI 3l_ftjJ1 i_^_^j-__JLl (j__ — «J jLutll l_L4 JJ» |j____j ._ilj_u_J,1 

1_L* \ j jif i_$j — __o _* Llil — ____j_<i (_J1 _>_3Jj__j1 JJaj (_J__ ■ ^j -Ltl jl-^w. 
_ , . .. a tjLuja jj_j - JLjJl_wJ1 (Basel II) «_jh___| JjL)> jLjcc JjbtJJ . jLutil 
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J1j->_ 4j_J .2008 ^ UJI _-___« j_L- L___Tj LjjjI Jj__ll Jj--- 

,ji_j_) :4li^ll -ju. J__- - 4-£j_w,_l S_i___.l _jL/-J-1 ^ Jj_-Ul tijL^u 
JjLL- (__LL__-Li __>L___-'_ , I __>jL__il <_,___ -_-_*-) <___- ( JL)JL>JI J--±__U I JJb 

I jl^j ___>____- _1 (jl j-_ - Jl&JI __ijL___- __li ia*t JA\ (_>_jj-JI 0-* O— "i- 

(Ur _II IjL^J ._^Jj__!I aj-_ <jw- !._». 4j — <__t __L_ _j — _J _--_Ll_9. _l 
(JJjj-J L$jLL___ _jL>- _-JJ jJoLtilj (j^Jj-JI J-j J_alj_- -__ ____\1 

*ol _jUXI o __* __« __j_ -oU. L_Laj__Jl ___" 1 jIj . L-^jLuIjUa 

_jL_- CJjLoL-- *lj_^) _fljL_JLl CjLjS_-JI £-Uj (jt :4_1_ JjJU - lj-_J_- 
:,_LL__J1 ___■ 4jL_ jJ__>Jl lj-_ JLL__I 4_JJ_J___JI 51j MjJlj ,4_U_mJJ JjLL-j 

^ jJI o-^ 1 jJ--' _>- t a :^ i>- I, J- ^LjSUJI (j-j-j _t 

_____ -__*__> _;jJI (__LL_>.V1 _>- -__»__- i-! — _ii t (j_>jj_J1 _ j__ ____* — _■ 

f___J 50-__J.l 3j mi<I1 (j_>j_(jl jUI ___VJ-4j_____(j1_fljl __,! 

.4_J__ L__j1 3j___I CjLj _jJ1 4__L__a f__e_) 1( __Jj_ JjL_1 _j*j 
jL__1 _jj . jJs Li-II (3j_LL__ __JL_. -_ijL__ __j|j___ (j_»j_ t___tj : 3 (*3j LuU 

^jJI ____. ,2008 r L*J1 (j-4 jjj-^I _-_- .ijjb -j^-Ji 3jj_*_;l a_JU__1jJi 

d_>.j __ic iJy_l_L__JI c___ (-IJ 3i .nllL j_-Oj jJai- CjI J __- ftl 4-_j _ 1 ____) 
.j__L__i1 J>J-iL__> : jJ-_-Jl _-- 4jL_. U-l U_-_. JL_j L 1j-u_ ^l - Jl__jJ_*-J1 

IjL^-I j - j-uJ jL*?--" __ij----->.4__-__JI i>° J— ■ (^j-^ '--^u^j-- 
^Uj 2007 r L_J1 ___ jjijj til .4_j_ 1 £ _ jul^ _JjV 1 ai>.jll 

j__1j ^L_ _uur.-r\jj jl nnll 4jJLlf _v«i j_j__J_-_;>s-- , I _yJ__--JI jj_ <f_-J 
C__L JyjLL__Jl # j_- _"- "---jj t^u__-.-1 CjI j__j^i _>-ljJ (j- '- . i. i m Tj *J____ 

,j__ C_j_- lL Sj_-f 4_p-L _w«» . <Uj VI 443.IJJ, 3_JLa _)1 jjl (j-4 LjJJ-J Lm Ij-u-" 
J___-_ (__J| (j-^JJ-lll (Jrt.r-t^-i C_-ljJ -_!-__- _l J& C___j_-1 JL3 _>JjLL---Jl 
4_JL_J1 jJaL^ilj.a^Ltj^j-i^jJI _JjJ1 UJ _^_->,- O^L,- J-JJ--J I flj> 
J_i_o _____ _J1 (j-»jj-JI »J_- Jj-—2 _J— ^J- 1 ' 4J_s_j_«____ i_jj_-f -_i--L(_-__ 

^LJI Js> .«|_| -tjr-- -lP * Ji» (ii-Lt--» jWil j-U- ^JLJI c-jL-T U^j . I__-- 
j____.1 J_v>lj___J _ijj_---JI ^L__i-i _Ji 4>l jJI cj^jLJLI J_?c_-__- 1998 

.-_L__jl_.il j-yLJL j-lj_J-L j___i jl4-_ ct- 1 U-* Jj_--_-JI t^i t5 - a 'j-- > 
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1 j___ ^ 4_JLi_*| ILojirkJI L__s_Jju ___JI -J4»JI <__--=. 4__-l___-J! * jla ^j ■ j 

ot t«j . 2007 ^L-J! ^ ^j-^l t^Jl JjjJI oLcLCoJ L^j^ jjLJ Jba! 

( L_Jl_L__tj t jl j-_«->Jj ,»)__. J-L __l_£_wj_J1 o j-_> Ijj--->j (j^ulLajjJlj (_____jj_- S" I 
■ Jjjl — uJI ^d^jj) ___i_j £ 4___*UJ1 ^___il__f __a iijjjJL jVI 1jjL__ p 

*4_i_j___Jl "Lp-LJl <j — * i^c-LOJ jlaUtil _jj_A____. _jf ___ 4 L___jtil _>a-C_J 

LxU__a1 olUI m.TI L^Ja j_i*j V . aj;h-_.t t *i_uj > __Jl __,__. 1 jJI 

_,Lil ^ jl . nt l 4_l5-L_J1 ,jjs l — *f .jjoLitit J__Ll__- ____ 4jL_jJ| _P_j__J j-__Ju 
_)J_J _jUJ jc^J*>LaU_a _jJj_iJU _jjjL___J1 0 j_* 3_L_ _j1 _____ JL^ — ___> JL>JI jJ-t J 
4__jJl1„ V i_jjj_L__J1 £■___ 4 — J_tlj-a __-- t_u_1jJl _)L_ . L_4 _)__ , __jj_jj_i_ jl 

____ L_*_1__Lj ___Jt O^LaLjJI J___>__, _____ 2ut_)j____JL1 4jLSjJ| _>_oj___i _)l _yj 4 I 

Lr\ lt j JJJ-'' O^jJI lt-^ Cr^Sj-*^ ujjLaJt ^jj____o t-J-J^^ij ._jj__L__JI <>___. 

_^>j--j j^-. _>_ -LL___ _;1 3 — ujjU^ _^ j_Ul_aJ,1 _^jjL___ _____j_» jL£ j_~4 

.oLLL___JI £■_—-> 4ji jjU _>__ 4_jJ_ j-jj L-U ^uJJ-j ]VLjj *_-*—uj 

Ol *jJoL__il 4_JL_J1 *L__JUI ^L___JL 3>-wL_il ___* l__*j : 4 («___j U-4,1 

_____ (j^j^J _)t <4_Lij_<j 4_JLc 4__L_bj __j_____ — ouJ (ji -l_«__jJ _A_L___Jt £j_l jJI 

i _-L___UI -_J_s__ — _oj ^jJl (_iij__J__ ul ^j Lo _____ 4__,L___JI _ j__ 4__,Lj 

4_J -4__u_-5 4_jj__j 2__>J _jjj __JU,| __t j__I ej J-. _,L ^J_U j_i__ 

(jlj-_- _ I jL_o_! j<y_. jjj . J_ j i jl JU_) J/L CjljJ VI * jub l_-XJj___J ^.^" 

t-LJa-JI Jj-C _-ic.J i l _mn*; L^ — _____ 4_l>. j3 _____ SjjLI. Jjl j _j Vl _jt Sj-»J1 

_j_jL___Jlj _ijL»__iU.4__t_j J>Ll__J1 j — A^jJI Ij-_>_^.4_yjjj1 4 _JU1 

-_>lj _jjJt _)_* oLjoLijj 1 <i_ ja ^_L_ « ___L__ 4_JLa ^jjlj^jT» _j _jl j___ _*l __^_*__ 

6-* 5 _>rh^ LjLl*-" J-__3j_>_i ^LL_2 — _ui1 _)L ^LIcJ VI <~.Ur fj <jjj_Jl jt 

oTj ^jj_>J1 4_____ 5_JLx Laljjl ( L_jjj3. ^ _jj___j;| t __JLL1 __|jU______VI 

___ _JjJ__J 3> JlJ J— V. oL_J_j_ i__)tjL__ JjjjI _J J_jj < / 1 Ui"i" V ____> J__j__s_J1 t — - 1 i1 ^ j> 

4_4jL_ j_t_v Jjj — _J1 <____. Ijj t( ____il 1 j^Jj ,4__)JjJl Jjljj-*! L^jI ___w! 

,4_Jjj_il -JjjJl _,_jU_ _)? ^jj. , juJLic. 4_-.jj___, V 4JL- (4_JjJ _J,t Jw 

_>* 4_JU 5r I > _jf L-_Jj____ 4_JUI __i ... rnjjt ____ jJ__*J _)T -JjjJI __L_j_ 
Lfljlj Jj_-Jt UJLc O-^^- 0 _)T LiT '-JJjL) __4 _- j -ejj____J __!_. Jj_i___-J| j_a__ 
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J>: . . ^ _. y i •, „ , .tu-,^ __ .uti ^LajdJ^^l^LL^I^i^j^iii 

-iljUaJLl L$_-> j-*_ jl Jj-> 4.JU1 oljJ _ 1 <j-3-«-L J____ *_*J--- 5 — ____jU 
. jJaU^L 2u_^Ul ^UI-jIj. 4 -! J--J-J-J J^J .Jlj— -&l 

Jjj_ 3j_U jlj-UJI jL_L_>_-VI -^jSUJl ________jJLl * j-A Ci b^ . . .L 

^ g.^ yij ... -_u_j_ r j (David McFadden) j__L---- 

_*jL__J1 _^U _M jL__i_ u JLl j (Hans-WernerZinn) j__3 j-_>_- _><--* t _-U s -M 

4^j > ___11 j-olj-JI «JjjJI j___i jt ,__-^ ^j-M -__»--__. -_»j-J-_ 

_ej__, _jUj __-5 i J____ __U_jj-JI _->U J er- oL____J,l (JLk^J jV 

L^j _UL_JI J^ __L____U _>_ 4_U1 84 jU _-*L>-l ^ L?** ' 

__ jjOJI Jl=-! jl_U1 c-- '.' ■ ' "t t i--iL__j*JI jLta- _jU (____ 

L-JJ_Jlj ^jjJt J>U^ JJLS^ VjLLu»VL8.j3_*-JI*jA _>--A____- ____. 

.c^VUJI L____1 ^ (-J-L-cl J*- _-U _j-*_- J? 

.< n.n^ti __.__j ^ ul . ^jM ^ t t ._,_ __j as>_j ^ : 5 -jsj 

^Li^oUjj^j^i U J^^<__£t ^ V 1____u_ ^JLJI 

«_-4-t . j_l_ 5j____j j__L*JLl jjU- j-U)H ty- J J* oU* 1 *" '" ^ 

_____ __ : l___J| oL_>-j_ J~---t ^jj____1 fjj l? — — ~ -W- -n^j--t 

oV__jJ1 « ju. ol --J-c _>->jj- c- 1 ^ ^jj- 1 e ■ 1 >-- , _>- ^J-* 

^ __________ L_-L_a j jtx; 4_lt_____ 5lJL_ c_ La-Lo ____. __jL__J,1 J-_->_- 

J____| j____> 3jj___UI i-Jt- C-_jJ1 .--jUaJLt t-Jj f O-JJ -^JUI jljj-t 

Mortgage *U—__JL1 _>_>jj--JI J_^- 1>* jO-* c-- u^-jj-- 1 fO>- tiu---! 

^j t jL__JL a__>*___- _jIjl__ <Backed Securities (MBS) 
(Collateralized Debt oljL___JL 4- ji . M .I _>_3jj— -JL ^ jo . M I jjjJI 
___ __jJ1 *_u_ jl I j_A _--~>j .CDOs 1jL___-1 »U__JLlj .Obligation) 

___ -^_j_____I1 *-J^>?-' CJ-i J — "-J^ CjLl__L; _y-jJ_- L&J-- C-_j___J 
_j? ____ ^ J^ t j__-_JI 1 JL_ _> ^J-JJ ^j-^ |_1j .jU_-V1 ______ 

.L-a^Saj^-LjjJI oV_L_t1 J_____jf J_- j_- j^^l>j-v UjJ-- 
aj^SJI oLlj^yi JS jL____ jt 4_uL_jJI -jLU__JI j-c er----_ S-^^ 1 Dt- 

i ______ _J___j___J| «LtU-J , _y_— i 
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irff iaji ^ ta^ui _l-_> e*Uj_< 

Cr— • 1 J— ^ J i^ua _____ .<_JjL__-<t_ 3jJ _J,1 ^J^Ij J_-S_U J— -I *jj*J 

.__ 4 j___J| 4_JL_J 2U4JU oLLJtj ^U^Ml JSt^JLijo^'-^^!^^ 
VI <, rtj i t^lt l __ -'L.j ^LLsj — _u_»j jj_j — _ 4_1 (_-J_*j j-«Vl l___ L 3^* r " i ' <)| 

L_>jJ__i 4^3- j j_«___ __!__. 3jJ-- jj__I___j *--j_UJLI _ij___J1 4_5t_a j_« (jj___c_J1 
.-J_jJt __Uj 4u_e__4 _;jJI ' ^ji.^*tl U__tj L_jjj__L J__ SUl 

_AL__>L_i_j ^jjJI 4___ljj_ ^jlc, «____ — ui *_— >j j_« 4\__jj_l_ V -6^j Iduil 
jl oV , ,„ _'t JL-__ Je> <U .'i.L-II ___j___JLl __J_jJLI jl .___jL__J,1 (_-^->« jL£ 

__J1 jjj 4_lj1j jLa i __sj-___il £■! — jji (:,tn"jl IjlJa : Ijulj L___1_. -_jj_) _, !U1 

j! 30 j? 20 __J| L^j-_. J i^.-rj __i!l _jLa_UI __________ j 4_JL_. __3l____ 

5j — <_JI ,»Ll ___s ij__aj__<> jjA jH__jJLI — a j_j LJ__ . 3jj_j jj J* 40 

Jj V i^J L^_)j___> ___J1 ____LSJl1 _-3 j-uaJLI __JI 1jJLJJ*J jLj '"""^J 

VI (>___t_lj 

1 !___> jj-* . 4___La jjL_c-. _jj____U Jl-l 5o jj jo^jjIjj («J — _j _j^i__>1^j ^_b 
jj_rf ^_. .i ^' tV lj-j-j_jf_-JUI jl rj" . " , .,V| JL«___ jj_«L_l _jj_i_tj_<__JJ JjL-tj 
^l___V1 * 1>_— < t(jj-i ^\i V (^jLa -_-x_— il l__^j t --__A j__j £j__,1 ___ (j-U-4 jJLa 
jjjj -_JLt__<i j ,„^1 _-_JI (__-_! 4_.JL > J1 flj__j .jJoLitJLl 4_JLc __>>_*___, l ____- 
4-_ljjJ1 f-L__j _____ JjJuu ?! j_>J 3jjj_i__j __3jL___ll 5-iL_jJI __ l L___L___-j 4.JUI 
:__«______ JUI __j_u _jt (IIF) __ijL___4J (_JjjJ1 jUJ _»1 (jlcTj .__L___U1j 

__3jL___U j| jL_J1 jt _--_-J . I fl Hin' , *L__J j_4j U_jljJ (j--_t_4J c lj_vVI Ijuk 

aJjjJl jp. .-u ____ 1 jLi. < j j t 'll Ijl^j _~__jf _4j1 jJ UJL__ --■U^ -jj <" 

*_^jL_-_LL_ .*_3jL___it _____JJS I L_ IjjJ ' ■ ^-U_J (_J| 5^J_____4 I ^ 1 1 r 'l j_Jj_U__ 

. ^jl2J_1 4Jj)j / iilL jL____._ f l jujjjj :jlj__ JSLi 3___L_i_-l -___!_ j ^jLu 

i \ J-— i J • =Ljj_jJ, I -_3jLr-_.ll _4_JjL_- _-jJI 4-fl-i__jJL 4^Jj_ji ____J_,^ (jjujLu I 

IjJ t 4jj_TjJL1 __3jL-_II (__3 jj-UL_1 jLsT^IjjJ _______ £____ -JjjlII jl Luj 

L_-i j_J-*L-JI jL_ I — ^L__j___JI wjUjJJ L__ — _u _>_=j-a- jl L^___ (j__ jL_i) 
. L__j1 jl . 1, _*! 1 *a^1 . - «j -jjl --".11 i__jL__I1 

. _L*j _M a_d__ 4jL-j 4___L_- __Jl is-L>JI (_>__,! ___ JUI (jlj-jl : 7 (oij 1_U1 

j-a j_£T id_^L___J1 JjjJI j — c Sj_5-1^ J_C ___i t _v_jL-_ j__»L>JI C—ljJI _, _l 

jJj J-- jl t>j-* __J1 ___>1 . JUI (jlj--1 (___& 4jL_jJ( 4_LlL_j *Jl>.1j -Ul ., f 
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* L__j1 ^JjjJl _£jJ--Jll _-i-J - 4j__jJI <_cujU^ 4_LjJo ^ ^Li-JI -_*$-* 
_£____- dJU$3 : JUI 31 J--J J-_- 4^tj__J 4-_----Jll __*_____ jil <j» JJ-_ _dL__> 

_$__jSJI _-c__JI JjjJI 4-->_*-*j .aJjjJI cjLjj___J1 _di,j <<-JUI jlj-___-_--l 

5 j - __J} 4_0_-JI ( *JL_II ol -crJj^l J-iiM <( G7 > 

JSL, (j_-j4_JI _-Jj_3 3 _-JJ ij^u£ _jL__l__ ^J cjI^}L-_J1 4_____Jj 

_>__ L__-_jjj <l_Jj--l J lj---f <r^U) c^J^ o^J — -** LT*1 lS^ " --"U_jJ1 
4__j Ui j , ^jjj-- _jj^ u-*-- j jj -« lS^J *«>k_a_ll J*W^_ *>~ --• 1 

. 5 Jli Jlj- ^ y> J-tt J ■ „L ^ jJvo jj£. pJL-J I j?_ T _i____ J 4>_J L> --J 1 j9jJt 1j__ 

^jJLl jJlj jJ -_j____-il 4jI_1jJ1 i^jkjO^O^ l^J-- 1 JjJ- 1 ^ 

t 11 jjbjJI ___t 4_L__ _»___> 

_-_L4_l . JbSb J_^ -__!>_*_-! I JUI CjI _-__-_---S V CjLU__J1 - ___: oi 
3^1 jj_> ___! (c£ocJJ J_l1j_.£^jJ JjuJ J^ J£ JaLo-l Jjl V l M. Cjl L___jji1 

J_>__- _>* __J_j ___^L__J1 cy* SjjUI 0rylj__1 ^ 1 ^! Jj l v; W^l * U-*^ 

jt ,jj___JI 1 JLA JjJuLo (jLjJ--J 2 J- 1 " LV (jr^^l l>* ^L____l (jr^- J**-' 

_JU1 ^ L___J1 ^ j j<_ .■■ 4jJUI 3_fc_L__Jl 4_ii__ J____-J ^JJI _-^jJ__ .lJIIi 

^UI j-U-JJt J__*_it £jjJI {y> j^j _____■! <^j-->-I <^P* j-J-LJI 

-^J_^3j___^ Ji__O^J^I ^ -ijr^J^^^J^' L^JlJ-^- 1 

^L__it (j_-*__lj_U CjL-JJo L____>__ L____j _>-*_ Sj_« jt L&i-C ,L_A_>_a_ 
j 51. ,.1. 1 __JUI ^L^te.^UtjJLua* ^Jo-^ J*=LJ1 (jJjJJI oLJJ^.d^LJJI 

t Lla _y5 . jLaja _ I J**-« __.L1____-j J__- £-*J^It jJL^w j^^Jjj j-e^Jt ^iL 

^ ^jjJt Jit UjL 4jJUI 4£:LL^JI ^ljJL ug^" mi" V! l_^xj 4JjjJI 
3Ll>Jl (>- ^lj-_ (jjaj _j>J-JI ^LL_ £_Lcj* V 4JjjJ_- . I ^o . nn ^L_lj-a 
. L^_j_l3r'.n.j __-Jt 4jj_UJI J__i _-_) (^IjJI ^ljuj <__-■ (J*JI jryij-*Ilj 

)^3_t_Jl JLt l*jL»tIt Jj-^ 1 CjLujUI 1JL»- 

cjL^jJI Cj*. j-al j^ (Carl Levin) (j__LJ JjK ^Ij-^jJI jj-t-L_JI ul 

(>_ jJ-Ttltl i( ^Jj-«Vl l_L4._ )J fj-J^.4_iJ>_j JL^_- J_L) _J_____il 
(j-Jjj m.1,1 jL^ __-i 4_T .(j- >JjiJt (> _LSJ-II 4__>J , jL______^ 4jVj 
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4d>ur **____ ___« 

2000j-UJI IlI^^j-lAJ ^jJ^ .^Laj^I .t.u, ,j-_.tl JM .,.*^«_g ,.-,,.;.-.t | 
^jU_aj __l ^^jj_--JI yj «ill ^jUtcj 4___UI _*JJ IjuSI t irj 

Cr*| Ct^- — ' jLtiLt^ (jrtJ>Lll __iL___t JlcI ___i ___JI . ajl ,^tl 

4_LjjJ_i 4_)L_j3 lA^J _-^>jf l4-l$ — _J,| jkjjUHI jj__ _____ . jM_±JI ^jl i. 

j_>J __SjL__JLl I ^y^uj _, — l!l L-tJI — _-_Mj __j_____J| ujj^jJI 4f I nrt Jj»_- 
>*^l _-S4^lj-1 j>>Jl ,£_o-j (jJi j^JI jjoI L-uj^i _____ Cyy^ijJ^\ A nrl 

___>j__j| j_u_L___*_. . LjjjI ,____ ^lh^JI -U-ljJI ^j^l __Jj jt ^LSJI 

,KPMG J^^cu^ j___ <___[ ^JLLI _^j_J1 JU_* ,__, _UUJ1 
-_Uj ___ L^jl — __ ^j-JjJI JUl ij_ijL_t| pjla 4_j_ Ls _j_ij t __Li_JI ______ _y_ 

(jL_.j .«(_j__lJ Jjj-y»>j t<___jl____. _,__, jjx»j i<(L_jy__ Jjj» J| _jL___~j (jLi 

«__tj_ail (j;j>__jj__Jl jU_j_M __3j____-j>>j «lLLLi -L___ojj» Ji_4 4_u__-f _L__i_j_« 

_____ __3jU_JLl <_<- dnJUUJI o^__L_jJ,l jL^ _j__ V U U_T ,(UBS) 

£_£0 _yi Lj-$3 __J_j . j}_J| --jU. (_Jj (*_$__._*! _ljL_, jjji 4_J__ (jjlin-rj U 
4_t_sL-__-i1 Lrt_LJ <jJclj iljl jlijl £_U ^> jjl- _}________ ___J1 ____! j___Jl 

_£*_— — __t1 J£ <___. __jj_>JI r.ilr T 4_uuj___Jl _U-I jJl __,}» :_*j -JL jLo_ 

<_w1j_ jj| _y_ LJ 4_-jJ_U _" C_U _JI Ij^-J .t___l J-U_J1 (___!_ (j-~ _n^jj\_Jlj 

U J_" <4^>-1jJU _>__> __£> i|> j V i, n't jl _,_aj '4_ij_1 i^_w| j__ 4_uj >J __JI «__U-1 jJl 

• «__, ' "I j ■ " (jLL-L-ij 4_ijj_ La Sj_s _y/a I i t, > 1 
^_l-oU^oUjj-(^jj^_>JI jj-l. m . H j ULjtudljL -_x>_dlj'. .^Lj 

4\jjjj___JI 5j__Jl JU ^ -_i__u (jj— _-fl _jj, 2006 j-UJI ^yii jruLJ 

t «Stop Tax Haven Abuse Act» (jjjLa : 4_uj > ___J| c_jU-1jJI ^ j_*_ _,_ _jJJ 

t4_uL_jV1 4_LU_v. jL-l_i __iij , 4_uJjm---J1 --jU-IjJ| ^ljL5__ul S*.L_»| i ^ < >r JjjLs 
4jL__| J-u- (jjjUJI I ju» _Jj---4 jJjU-L&J J_uJI 4_aj_ _)---.! JL9 ULjl (j_i 

_)^_Li__ 4jL_ i^-jjjjSJI 4___1j^__i__ ^^jlAJLI 1j__J___>. jjj .^-ujjJI ____! 

34 JJL_*_J _jjjL__II fjj . W^ .u-ul j-uaJl jjj _t-« OjJ>$_JLl <4»-ljJ j*J?-* 

i Jl>jj Vj <JjJL>Jl JuljI __J| 4_t_>j___J,| 4jj_i_JI 4jL____j , H ^ nTi 4_i_oj__o -L=_|j 

4_fcjL>Jl JjjJl 4___3 ^h»---» JJ^J 'tj— " — ' _ 4\_u_3j _■_______ iU_jQ j-u^ ___) 

(Aruba)Ljji J-^^lSJI j__*_JI jj_4 ^..^u-J I Oj-^UJI ______ 
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^_lj ._>-=jj-j l^c^j ^"^.r.^nl -JJ j-j <(Crenada) bLb^j 
oUJj t Jl. ...ti 1j_*^«a_~lj-_ j_> o>^ £3>-^ 0' ^ ^**- 1 
Isle of Manj Jerseyj Guernsey ;Sj_-_U 4___JL1 l_-±_ c_»_ _-j ^jj--» 
. Cayman Islands j British Virgin Islands _11 j-j ^j^L^yi JLLUl ^ya 
...- T ^llo ^ Ulj_^o Lyjj^l __-*(___ «^J-^ 1 L*L,ji_>i-J j— -1 

.l^Ijj-JI _-J ,>a (JJJ>3^I Uj JjLj ^J-* 
UjJ-_ :i-__- ^ L_Jj ^^^jj^JI Oj^- 3 ' J-Jj- t_J_? ULji ajjjj 

__u.ijji c^i Lr^>*^ ^ij^ J^? 

j! ,> j___ o< ^ M" a T ^jj_-_Jt o Wii , .. n (> oi* 

_jll_-___J1 cjl 1jufa ___-«j .^jj--Jl£-0_>> s ^J^- 31 _-l^c_-^j-_- 
jl_ ,_i-l1 o-*' jil 6T l> J^ 1 

Jli\ aJ.^Ij-j-LiJI (6JJ--J _J^I j^ 1 IjA^uA^ J^l^Ij^lL^' 

J* O^»-^ 1 1 j-* J U i>-3 -^L* 

L-li.1 * ^ -t-s-A ^VL. ^j--J1 cjUIjJI (_s *_j_^j-4 ^j-i JSj ij^ai 

01 2-lj-JI SjljjJ t j^jL-_ ,J\L»,U- Oj^L-J-4 ._JjVl ^U-jl! (^J-lj^ 

^ c-A^-it ^-Jl AjjLjuTi ■ „ . 1 _ J l_^lj_-j-_-i1 «-__ cjL>j___"I (>j-- 

Opi O^L-JI ^JJ--^ J-JJ,4j_J--J1 ^CjUj-*----! ,jj-Cil j-r" . . , <l 

t-i ol 1 Aj J L_--_ J Vt ol_j__J1j __j---U <-_-! .__rfj-U Vl *__- 
^jJu U- . Lu> jl -b L_U 4j<^VI _ j__1U oL -jJI <__ Jx_J1 _>~ 
-jl_> UL- l__.Ij.--JI clUI __J ol <-* J-^ 1 UJ----I £jj_---- 
a_>.jjJLl o^->-Jl J te/-" 1 l5^-^1 lV ^ <^->*' c^ 1 ^ ll____=- 
4_-j__jI ^jJt .o^L-Jt^jj-i-^O^^u^l^-^^-^^^iJ — 
.-_ujj_-_JI cjL-IjJI u lr c_Ljj-__ o-ojJs ^jj-j ULjtj O 1 —^ 
L^Lc J. — : J-IjjJI (j^ # ^ Lc-^i Oj-CJI t-UlS Uj__ 
. d_uLj .^tl __L__u_JI <->-j o^ 6.5^jW1 
c^j-_3 oU. ^i-JLL. 2l^___ t-Lu ___- o>=L-JI ^jj----* cf 
Tax _ r _.lj-_JI 3LII j-v 4^i*il ^_-_JI Jja]) o-« cjLJ-j^ L^j 

t __JLL_j cjUL-UI *j— & -(Attac) -JL__1 5.. ji Justice Nctwork 
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_jL1_>_J o3*1\ — -j ^yi J£j __jj_>_j__J1 l_jj_£_JI 3 — xflU_fl _jjju__j , L____J 

jJJ-a lj-£j - £ JL-> j^-JI 

Jj-JI J-il-u- (j? ( ^'^"Sj L_->-ljJI ui» : ->--L3 _-£T -L- (John Christensen) 
_.j — ___I1 (jl (jLJl ^yicj .«^LaJj j_--j l_-jJj___JL 4j__L>JI djLajJUJLI 

1( i___9 4_u_i____ji jj_Lii a>i,^n <___ jjjso <_>_ _-i j-pji 4jjL_« ____> 

. L__uf 2j__L__JI obL_____ _1 Jj_j 4_l_,L_J| JjjJI 4_*J____* ___i 0 j< : ... Jj 

_ J _J__ s 41j 4j_LL>JI JL_._M _-_^3j-o (jla l( _lL_JI __i__Jt *__tjjjL__ J____3__ 

_ru --jljjj oljjj ^ L__ J£ (___ ojei* ^U-"- 1 1 c> uh-^jUJIj 

oL^L-JI-LLLJI^j^.^^lj^jLJ^ 1050jjVj^jL__^650 

_-_j__ jiJj . j___J1 S-u-L—i JjjJI _^ ^__L t__|jj_J1 „_L_> < rtirt't <j-<J _--j__j Lj 
-Uj_ V -_uL_Jl __.!-__._____ (jl __Jj SjL____)/1 ______ .^JLJLI 1 JLA 4_lc__! _____ 

t> t ___1j--_JI» <jf 0 .MM-i . njj -? j-TJe^ .e-Cj^l j_j_ jLL. 100 _____ 
4_uj > ___ji __ ) l>.|jJ__ .d_^L_ll JjjJI __ji a.,„;lb (Jls u_L .rJ I __.Ij__.l___, 

<_jL___ , I d_l^Jj .«1 jmrtM nirti _-__ 4_p)L_Jl JjJLll -_-LL____1 ______ j_) 

:4JL_1! 4_M_JI _;_UL l£W_)| ry* 4_-jj_L, V a.y;-..- 
ul ■ Ap+J^ L>° u""'^" U' S-— «_J_>«-JI -~>L_JjJl :8 <«_-_ij !JL_xU 

_>__• ______-! <___> ,______!! 4_jL$_ «_^__j 4_ h oj____JI ___L=-.I jJl __>___<,___, 

L» J5L_- O ljj_J | CjLsJjJI _____ (^Unl, nlj , -L__l_L__Jt JjjJl jj^ JLL1 

'_£>-- ^ '^tP-L _j_o .___jj____a j_-__ ______ ijjjCLa 4_UJj____> __iV_L-_~ _yi LgjjJ 

p.j_i_ Lj 4___Ij_, j-JU-jj <4_4bJl 4jj_-JL _jjj »Vi,„«lt CiLa-l jJI _ju_ .ij- Tt 

Jj-Jl _____ ____*_) i L_4 _j — - , -li^LaLtjo _>» 4_-M-*_Jl JU1 ,-. 1 .j * 4j 

_J-*I3 (_-_JI __J1 ,-L-JI ______ 4_uj > j___JI CjL_.1jJ1 j-l_kj (jl 4___^LL__=J1 

^JL_JI ___i c_-o1j____Jl Clillnl. r. jJLu (jfj t __JLld> 4 T j_»j_t__X1 <_jLL_____>J1 LflJ 

U£ .4__ti_UI j-I-l_v- UJ_. J____*j Jj__.jJ1 J5L, ^jLkJI 

-_)Lj___-_* (__J1 4_ujj_<__JI L_J -_3j_i _jf 4_uj > -__II -LiL-JjJt _____ ^j^jGj 

i4o__.ljJo __jLIj_=w)/I _ju_ j___3 _jj 4_ujj___J| CliL-ljJI (j_j , LJj^ djj^_c 

-u-uj _____ UjLsj-y 4___j^L-____V( -_iLj-__JI -t -1 _y, j___, V 1j__J 

. L^__4 (-jjIUI.I 
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___c jJ__>Jl O^i 4jaj-U ' LJ_j1 4^ LLuaJI Jj jJI <jl : 9 {0-3) f_L_J,1 

JiMj jl 1 jJJjmJ J, Ax _jj jj . L^JjLi — _- C__*-) 4j__tjJI 4axJj___J1 ol — _-1jJI 
i_£j_>.1 4a_-L_ j_« . (^pjLtw ^jlc i^rJJjJ^' _l_>_i _M 1 $1 ■a-j LujL_ul jl <-L L l J u T JI 
____4 .-_}_jj_.Vl S____-_il1 __L J "_jJl ___) _>_>_>. £_i__jj jkjj^Ljj d — j _j £__4_j 

(i _;j\-J_^_yi (JL__J1 <___ 4jl_IjJ1 L_»jj_v _>_l_j __Jj_- jJ_ LJLLajj_i jl I ju* __J| 
< j____>JI V J_U! Joj ____! *jL?_JI djj U _____ LdjKI"i<i4 0 n «jj 

JjjJI i_-a| jLaj - 4_ij_j___ __L_-1j i(Virgill) j^j_u_]1 jj\_*. jl j_aa_J1 j^ — >- 
£____J ___JLX J_S i4_oJj___Jl _jL_-IjJI _»_Ufc _>£. __!,->-" tl jc _-__--_ I 4oc\ (i^tt 

, _>_-J \ mi^) Ujja_ Ixjjl_c j .i mi. > r-__JI I_i4_ tL £j_>-Vl o__ljJt _vJ_ 
.4_^j___lloljL___Jt^__>^_^ 10j»3j1_t_dt 
[>° 'Jj-*' f LoJLt ___ ^ljlr -1 _____ £-__J1 jJ- 4_i_ij___d1 CjLjI — __>JI 4_j__ jl 
4jj___J1 -»j__ jc j-_IX __-JI __.lji.Vl 4_j__L« (___! ^Llc._ I l___j ji a^j- _ _L_ 

*____] J^__j __ij L__Jt ___> 3_>.jIjJI 4jj___JL_ , 4jj_*_Jlj ^IjJJI t-__Jl — _.! J_L> 

_j_* JLJ _ t-j_i__J1 I j^lj ,--ojj___J1 CjL_-.1jJ1 __J1 _j|jj_Jt oiiJt J_i_ jl CjIjj_JI 

___ju _ j , L__j1 3_^Ll__JI JjjJI __— 4j_j <^->U __LjL__>JI S__>__ _>__ __t yjt 

1jj__j (___Jt oK >___ji j<^ ajj_ji ^MjL, jl^__ji __*j___jj ____ ol yiun i ju_ 
^ L _i_.4jjjji t jj__i tJ l J __ S j i ___jii j__,Vi jj ,4j_ij___jli _jL____-_-ji _-ic 

, __i__j_5__JI OJJk __JL_- f.L_ 4__3____l! l__jlj-__Jt jlj_3j4J J_l_^t 

^ itl . „i Jtjjj^ 5, n t!| t ■ J< 1 3^ .>»1t '-tjtl jl__> ^-l___J t _jj 
_>})> : jUt (j^J-- 1 ! _^L->- Ljj>__ LLj__. <Jjjj 3_>j-*. j\jL>JI _^jL_____ _ 1 

jjju _j1 jc_u i4 ±jljj___J1 i__L».1jJI J^ __i1jj1 (J — L-j (jl LLc _j rtj __< — >-1jJ1 

Lajuc J____ 3_L___JLl tfjL____ic j-L_j__u jjtia .«L__l__l __;1 ( Lj_jj_>- L^jIjjI 
JUI Cj\ nnnjU _jL__ «___1j j__i* _JL__> ___Lj 1j[j .« j-sLUl JS^ j — _. ^ ^*jj 

_>_. j__ JjjJI 1 JU_ UL=- _U_TLj J_u 4-ujj .Mt _J__1 jJl _-Jj u_Jj4--_ 4_3>U_JI 

. JLil _S)1j__j1 __ic L_j_>- _L__1 4_i_».j_ 

4JjjJt C_j_i 1 _L_> : _;j_>.| 4_fc_i_j d__j__>Jl _»JL__ (jjj _>__^J__|I__ (jr^tlV" miJJ 

*»! * ^ i UgilL-uJ J_JJX1_ _____ J__L_7 ^ ■ ■■^; tj-Cjbi i_-J (jl f.L_LLC Vl jjS _LJj_J 

Jj_ijj . L__j1_ j-ic ___! _____ 1 -_ujj___ —J-^JL*» _>__>__ jt jc LgJ 4_-.j_LLo _ 
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(Robert jJL___ cjjjjj ^p^^l 4iwj oL Jlj ■ ■■!! tj_A ^ 0 ,„ 
^LajjL j-ijp 4jjj___> ^jj — J_j ^j-SI : \jj>- L_o L>.lj__fll ^j^ j_a Shiller) 
.(The Rising Tide Tax) 4<tVM\ £*_L*1I -iiL-- cjru __ijU_J| 

j-ti_*___jt a^jJ » <_____ jj» juj<)_ ijj_l_t 

^jJ! iJ*jJ! lj^.Jlj__._ t l ) >« JL>- L^lj^il^^ ji^icjjjjjoi 
j^_-M>j Ij^Ij j^i*j .Yale J±i 4_sj>»j1I 4__«__ r Jl ^ 0 ~__jj_iJl _>-;L_<u 

-_3jL__JJ __J| ■— il jl . Vir ..VI ^JlSj j$£i . j-^I^LtJI t_g j" . n o (__Lc <jru_L-____ , 1 

^r 9 ^lj— *JI jL» — ujI (_>_L_J IjLlm jjIs __ _j_ij , JUI _1 _____j_« ^j-l-j 

jlu^ _g ^j ■ «u— ^Li u « ■ .■_jL_,l Ijjb jUaj .^jj^^I 5jL__i1 -_iL/_jJ1 

^ ._pL-a___VI £-_jt_JI jj__ __— fjJ— ■ ^jJI _Vj__JL ^iMK (j^L^I 

^j£ J il^j .^oll ^L^I L>J1 jjjJ|j, |j M ,jjj>. 1996 ^Lil j^ j.-. ...j _> 
Jjuj if»4_Vl rjlj—t (__is jljLJI j_>I 4jJU &\ yti 't\jL ^jJT __Sj > 4_ , l 

^JjU*^ tjJj *Tt i ii U j L.. _ j jj_- £_u__) tjj jjtlll | j__ '"■ j»Ljt 4j}_J 

2000 ^L_Jl ^ ^jU^j .jO^^LaLj (___! Jal j_VI SLJLs (>a jjj>Jl !jj_^L 

JUJaII jL____VI ^__S Sjul uJl 4_^L_L_J! <jL ( 4jLaJjU JL>-! (____ * jJ_ A t , " 

J-&--J1 ^ jJl_> JL3 I JL4 «LaJjU _jl_jj IjLst—^l i/J ui j (__i__ i" — JJ 
j-uij/» i4^JL_uil Ljj-jJ j .^"I Li 4juaJjtil __s>j_JI 4__5jjj jJujU 4_l9 jJj jj| 

. 4_ L_j__» (_-J.il <(Nasdaq) _!jjLJ1 
JJ • ^-^- jXi — "» j— *- *^jjLJ| llU j (j_4 ^l j_t 5 jjLj ___jj 

4jjI 4__j___lj VI (jj ,j_4 j jjw jLfl_3 . j JL__| ;___3 Cj I JL3 L^ jj -UjjJI 

4jjjj____JI j-uIj-J1 jL__*j| 4^1 Mrttl JjjJI o_L_*f jJ U_i_j <aj£b J_L_> 

(jLa £.j_t_j 4^_vj Jjjijij - * I j-iillj — -u__Vl (jru L_jjL__J1 -U_3j Juljj <______ jj 

<J->^ __J! ^JJ (j-* ^Ljj 4j_-la"i^.l 4Ja_A=> 3t — __j JUj __j 4_uj_iJ| JjjJI 

4_L__J I u «.Lul ,« & : & Llc.S/i j .^L___jl jL> !j___U_ jl-jj 4__c.L_v__>-1 S ~k . U j 

t<J — --11 tr-^^ ^-3 jj-i-u 4_L__J! a j_a> ^LuLs .«4ia jj (<JL*J! l^^- j ...^ (___]! 
C^ 3 ^?-*- *Lu-^li lS JJ-**J-' f^L_J C-iJ_ie_<i (___3 JjJj.sljj jjJj___J^ __£_ L_l>. VI 

U[ . Jji-jJI ,___-.! _--c (jjjj_s_i_____jj (c-ji-u J_-__at (____. (jj____5_jj u ;;il 
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as.ut t, (c^La .4_l__L^1 f-L_J! j>i _^-.Vl oUjjJI ^J-c u^ljJI 
^ jISj a.Sjn^n ^ji-j-* .s^^b cry^ 1 *^ .«aJ^i 

4^L. ^ . UL Cy^. jLs <^ lS^* L^J^-"^ ^ 

. p «u*- 3Lu> J^L_u--.VI ^ l^ 3! >L_J- jjiijJ--^ ->b>^ -Jp» 

j_^1>, tJ Xui L$__lU ^l C-l jjj-*-JI <>J ' JS-Aj ^jL___N l^* O! 

^ ^l^JI JUUj <jVl ^ ^ 1 ^ 1 I^L^I 

^1^1 .c-aJL^ VI ^UALa ^Lo jl '^J^I J.3^1 ^" tL - ^ 

.g ^ g.-^.t.i fl .____ _j_eL-_-_ jj-s aj^LiUJ ^U^U-jl 
2007 r Ul^j*Lb<> j_^ f jL--,4___i_UJ£_^ 

>AJI SjUa .^jil j ^UJI ^L-___-4^ jjOUI JU--I ^ <^jL_UI 
^l.^-At ^ ^ jJ___JJ jKJ-Vl *jub uj^i^ l>>^ U 0 j- " A nnl lj 

^^jji jllk^ji ,a ^ - y W ^ ^ 

J_j^ ^U^^I jL__-J j^.^\i^>^j^\^3 0*- 
c^iJ lMjJ J^ 1 l>* * VJ-^ l^ ^J^ 1 u' 

^ _£ (((>0 >ji ^u ^ jL-*-^ ^u^i jjujuoi ^ 

SUj^-JI j-uIjjJI i*2 j^ ^j-^l ^cr^^^l ^ Ua o» • jW-^ 
(j^J i;jLaSVI ^ jJ--JJ ^l-^jJ^ *jL_^Vl jjpj . Ij^ ck^J J V1 
i___JI u>-UL_U ^ -^» : J_>_Efr ol jj^UI (LauraTyson) 
-_]j_*__ u 1 L- ^IjJI u ^".nj J^JLl^ ^ j-_J-Jl ^ ^-^ 1 

.«J_»Jl ji-Uj-«V! JL^Lj 

^^lUil^Ulj^.)?! U^^j^o^WJI^^i^lj^^l^'^ 
^yU ^U. oe^l ^J^ OJ^ ^i 1 ^ U> l>J4^I cjUj-UJI 
4^ j t. a ^J! 5. .nitL ^5*1*11 cA-La c> ct&i ^ 
. «,U£V1 ^k^t^lj^ O- U ^J^* ^ ^ 

A^^ji a^uji ^ sjlIL-^ji a_^ui jjL_.i uJlij ^ a^jJi 

^Lu^II JjjJ! J^ ^JJ ^ ^ ^ 
^jlj^ ^Vlj ^yL-iJLl >^ ^icj^ l^1j-J-JI o^- c^- 1 ! 
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L_ J ' " l j"J l ^Aaj j_4jj . U_j| <JUJI Jji_jJ| v l^,^f J____"_ > __j (( .U__-^1 
■^J^ urj__>— < J-— » 'tH^I L_~— '(Aat tax) .JL^j^^^j^ JjUw 0 _-j___ 

S_LL_ ,J_U Ja*— - _?-— * L^l^j__.| -___;! j*u ^ ^^...^ 
(Paul Kirschhot") cj^-^jS JjL L_Ul ^ - ■■ < t| a^-^j r ^ 

^I^S^I ^j^^Jjl ^Ul^25 4_^^ t jL_«j-, Jj_„_>j__ _jjj__ 1 __o 

jt^J-I^AjU ^L^^IUI^ J__- 4__*j_^ j^iJI l_* _jL^lj__ 

-j*jJ Julj Ujj ______ -iljjJ Ij-ojjU (_)_£ 

jJj___ __>Uj > ____ _j| ^ JL_A jJaJl — <L$-*.j 5 jnl^ ^ 

J— --Lj Jj i L___lj____JI _>___i__^_j --JLLj Vj^^j2JI^jJl^Ij3jVIj5jj*JI 

-J-J^UJI ___ ^ L^jj __JL__j i -L^j J ____J1 __. _ t J_tl £__j -jjj_-__J -_ 5 Uj__>J1 

(*iuJI ijiiJlj j^JI ^ ljjUII! 4__9j£__.l L^ij jju^j^I <jjj__ u _._i l __. 
* Ljji ULl_ jlj—i jjL . jljjl^jJI !__, ^j-Jg m^-. vi 

'jJ,— ^lJI j__lj ^jJI ^^—J! ^_U_J1 ^ Sjl.1 ,„tl .^jj^aJI ____t_ 

^^^^^L^L^Jj^L/ ^t*WI L^jji-U^l L$__ 3_c.j___JL j_iili 

.^Uj>VI _jL__L 4_.1_>J1 __^L_____,Vl _jL_LJ| j l. ...--t | 

Jj--_-J1 _____ __>jj__ll 4^jJj_^J| Q__JU ^jj t Qj| 4*.^ ^L_jjL__ 

.j^I j-^^sa^jjJ,! Jji_jJI _____ __jj___J _ _jlUI j "j .-LJUJl 

_>_-_ SJjjJI -_->.1j ^ u j^J ' "' q <— J—-JI 5L-jj«-.,^la" _jl _jL_ IjLs 

-^ij-a_ji^____i >J ___ji jup j!j^L___Vi j__L_r c j-- -_-.1j___ji 

«Rising Tide Tax toL^» l__1 j___ ^ l____J! !_____ ___. jiu^ 

jUajJaJl ji t J____1 t-u-o Jaj J^ju <__-jj--__J| ^U___JI ^l ,System» 

^j** lS J_— ' — .1 0_e- J_-- L_L_jl ___J1 jl jjjJI IX* _u__,j . __Jj__U 
^a-__-j l L^ L _J__ V jIj_J1 Js: Jx_______ 3j__Jl J3 41a\£J\ Jj-^JI 

-Ca.Uljl ______ j^___j JL_-Jl^lj 0 'V 9 (L3 _aj._jL.Vl t—ajw-^-Jj l__^ 

j-L»__ --JLL-J loJ 'cLh-JLj Uj_-4_ djjU_j ^JjljJiJI {y* jj& i-.i j ..." 

Jj <t;f l_L___l j__ _____ ^^uJ _j)j_JI 3jU1 .^jjj-JI SjUIj J_^j__IL 5JjjJ1 

Cy> ^J-— 5 ^ 'Uj_- j_j c___L ^jJI ^JU .Sjjl__i -jLJI jaj 

_r— J— ^ ^j—^-Jl 4_|j_J| ^ 4.JU SjlcI l_, __!_. J__-_j 
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ijLa i y -^j (j?JJI (>ajejjJl L»t .«4jJLtJI Ji-jJI ^jjj-us» ^ — <-uj Ui 

U^jijjua J Jul<s ^jyjj i jJjjjj '"»1 »1 ■ --^- L3jAJaj| ij_xAatj (j1 c-iJc-J I JlA 

cj^juJU ^ ^ Yale 1> jL^a^l jLl^ cA • ^Ll' 90 
V L^1 (jTj 'V— ^ ^iiVt juJl Ji^J ^ 4jJLJ1 *-±t±>^>\ 

. ■ U ^4 i^jj^ Jj iJ^LSJLj (jJjiojJl 4j.jjj4J JjjjWi j JtjU" — <-uJ V jl <jJI 

Mjjk jLkjJ^I IjL^ UaiJl ,>a^ iljlA (>* ^£jJI ^J^ i^jJ jJj-lu jJt 
(jl^ j!£? (jj^ tUJ^ 1 SjLcLs .LiJlj jl I JL* JU^2 

^jjjoJl Jj-l^J (jj J ^ . Ij J-=" J-L> — " J^Jj ^ 1 LjjLjj jj£t £jj>Jl 
:4-JLJ1 45Miil J-"lj^ U\ ^J 1 ^ 1 1 ^ iA 

pL_ijJl I j-4 cjjjitjj ^LiJLc^l Jc yjjjjiaJl *l_**J1 SjLjj : 1 1 UjII 
^-jjj-l^ JjL^^t jJLu i^jjlljJI ^j—Jlt^. ^W . m .jJI *2Jal\ ipb^O^ 
4jJjjJ_- 4JjjJI (j^jiJ <JJL*1I IJ— Sj^Uj -4jU1 «yS 42 LjjIJL! (^ 

,L^Vl J>j ^ a^Ui^l 

4_^Ual 4jJjjJa Jjjj 500 4Lo £Jj ^ jJI £J>J-U mJ^J JJJJ <-*J? 250 

45 LaLU ^ jJjj lj^lh^ Jj-~ ups <cr-*JLl I jl« .4jUI ^ 3 j_Lj 

L_jLa_j-_4 >a 'Ljj-Sj Jj-S 3j--_c. ( (>aljJI ci^jil ^J .45111 ^ 

>U mijIII j£> j_Lu Ji-J ^Ji (jjl^T* ^JUJ-* UJ^ Sj^ljJI Jj-^-jJl 

iS\ < JUid lW* j^ 1 t 1 ^ ^-^riJ^ lLiiJ:i Je 1 -" 'Oj*^j JUM uj-^ 2.7 

JjJkijj i |jX Aj . Jjj—J oljLAa 10 L^-jjjj^o j-Lj 4jjj_l^ jj — tSJJ (tgj) 

J^ 4iUI ^ 36 JjuJLI I jl4 jJjj lt ^>»^JI jIjjVI JjL^ ^ ^I^jSJI 

SjjjiULl 5 ,„L i ..I I l_3|jl&! <■ , . nLu ^ JjuJLl I jiA (jl .4jJjl1II 4j^LUI >c 
^jS 4jU! 48j 47 ijrtJ yljju 4jjjjJaJJ ^yu^^l JjbJ.L3 , \jj 

(jl^ l5 jJl J JjUI >» j^ ^j! J_Jij Jj-»il |jL*(jtUJ^. r L*JI jj-J^jII 
V^>Uj . aSUI (> 53 (jjjL^j j\S J jjUI I ^lj^l Sj— ^ Jj^ l jjL— 
jl jJat ^ ^^^1 c^jjj^J* J-^l J-^ cA^ 'LJ^ U 

(Jj^j i^j-JI l& Jj.c« U 4jjjj-^I CjIjljj — iUl Jiji .^^ , ..jJl 4itkJI 

^j i^jjjJLl ^Ji 3L- ,..;IL jjjj 104304 ^JLJI JioJI Jj^dl I ju* 
lL<jjl>JI U .^j^-^ 1 L^i 3.m.;IIj 52152 ^JLJI Ji-jJl 
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a_LJ_JI Jj__C jj-. l^—u^JI t L__J1 u___itj 4_*j_-_>Jl ______ ^ t __I_ 

4__j_ji jj__j 4j ^jjj ^ ^^j *__*ji tj__ _,t u_u__» lc ____jji 

4___1jJ1 Jj_-_J1 __»L____1 «O^u^aJU^uJI^ juMj^J ^U ...j ll 
r^t> aj>3 jt 4_Jj_JI __!__ . j__i j^__, _J_ ,„11 

.ajjni jji^jji uU^.i ^jj ^jiai __.1jl_.lju 

.ol_\_J1 4jjj___ <__]_ j__Ji_^ _____ i Jj___ : 12 (^ij Ll_4I 

jjj_ jLL» 200 ^ j_;i _____ LJLU ^ 4^1 J,^ ^L__. J_T <__ 

L>- jA> -Ij-.. J-— 3 ^ 13 JJJI _J • J_^j__l 

Jj_* ^L>L1~ 4 d__j_*_-„ L 5JjjJI 4_l>. ___!] Oj^Jy 4_jjJL_ .cjKpJI 
t^J * Ijl L_L_ Li_L_ a___L__»J1 „___ ^nl; _____ , __-jj__1 4_-j w u 

(jjlu__j 4jjjJI jL__ VI Ja j__L Lj__ Ui,„V <}___ 5_ j^ ,..T | ^jj 
_______ j . j___.jj 1 j^. |jj _f 0jJ ___, 4___U__-JI jJULl _j___- _____ 

±x .jjjj __H 240 _jj J__.j_, ,1990 r UJI j__, i -__j_j| sujii .u ..j ^ 

. Uj L4J 4_j_. V 4___L_- 4Jl____„ -1>_->JI _>«__j„ <jt_" j_4U__u SJjjJI (jl 

(>J «<*_>--JI <> --__U jJUI jl ___, SjLj J>___ 4ijjJ| <__,___; ___£_ 
4JjjJ1 J______ V 4_Tj__l J-*-_* ,4_dj_1 ^j^h-JI _,______,! J}___ 

jt j_ <j__j <>_ j__-_ l^j? - 4j-m ^2^, j_rt _____ __ju_m 

_K_ _jVI 4jjj-i_ .otn-ljll 0—* ^LJL _________; ajjjJl _L jL.c__._M 

_J] Jj___ L^U^t _____ ,4_ui-j L__- jj^^l jj____ _JJ Jj____ 

oL^jJlj LJLUjjj ^,» ( Jij| ^ Ajj^I jf LiU_iJ! ^ '^u^\ 
oljjiJlj ol^pJI ^ a^ojj^l ^__1 j__| ^ jjj Aj^jj^^I Sj __.ll 
^La cbj^ <lJ| J^jj U jij .Lim ^ SjJLJI JUo_l «_iU_»! 
oljjUlj Jji-jJI ^jjp J5I__^ ^ ^^^Jll j^ij| ,(Gert Wagner) 

.um ( j___jl, ^ 6 Lj -4j_u__}Vt _j*jj __:uVi j^ai ___ 

^--i-Wj c_ilj_*.Vt J^-ijjjJI^^|3^j^^j_iJc_ju^| jj^Jl 
.Ajlj^l^i^l ^J^Ict-^Lt^-J-^I J^i^ .^o^-.-^jtjrPjljJI 4x__ 

^j' j/' Oj^ cjjLW^I ^_Lu___VI 4__ l-j j__t U JitU__j 2_ _^_kJ1 ^jj 
cr~^J ^ljJI o! ,j__u_ -____LJI (jjjiJl ^ya «(John Stuart Mill) J^ 
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J____ __L_ j___ o^ J^ -__-j_J1 (_^JUi ^jju^JI o^j^ 3 o* ^J-- 1 u— A 

4J --__j ;L$---- ^ J^ H *JLH J-^J ^o^-- ^u^— ^LaJI 

t___L_JI jJaio^^^jJl ^-------J 4^L-U _>-?J--J1 (j-« J^ J----^ (j-* O^J"* 

:4_Jl_JI 4_j4_JI j^ 1 --- 1 ^ ^J-^t lt- 0 <-~* *jj_i ^J-J 

t L_L_ .^JLUa _---J .-_>--j-Jl 4^_j-__J1 Jjuw ^j^jl < _jf t L^.^i) 

_jL .__!_! i^LL-^^J ._/-- -Jl Ijuk^^^LH^ Lgt-I^ ri , ,M .L 

_j__ I jl LulS jJ__JI _>__ij i^j-u-JI *U.jJ1 ____. Sj_»j-- *jj>--> U^J^ 
jl __JjVl 4_*.jjJ| _>- *Wj"^ ^J-J « JLijJI C^W^ VUlit OjSjljl» 

._jj_U __iU_,j 

Cj}L-L_]I 4_-_l_ __ \c -_ij^ _j_o jia 4___>-j___<s V : 13 ^ij lj—J.1 

_l ___Vl __L_Ij1 La^ju 4__-__.jj.J1 _._ Sj-u-JI cjMaUI o) -3-^jjJI 

l£ j_^lj_-J1 Oj^ll-.-mU : j_ii-jJI JUI o<£^*_ Od-- 1 *(j->j_--iJI 4^j __!_- 
, «j\ .~\\^ ^_ ...Vl _^ Ij^4jjL_-J1 4jjUn , „ . I J-JSUII __tU_-_>l 
:l£Jj^3 (jjJI .jJaUai _^jL____J j Uh , .^\ J_jL_--J Ory»t-Jl __>_-j__-J 

4-o J ____J La}Uj. f j-> J£ J& jjjJI __Lj-Jjj-i _>* lj_^ t U_-Lj _y- 4jLJL 
ojL-LJI ___*_ L_j__ jJ- L_tjL___t jujj ___JI _uj___JI ajjt t (Tobin) uru_jj_ 

J-<_j_x _____ 4__)jj_ill 4jjj-__JI ---- (%J L__- t (__%_>. Vl ___j___JL 4 — __>UJl 

<jt (j-Ly L$_l j^ < j— J> cJ^ 4jd-__II t-U^ __L__jjJ1 oM-jLw 

4JjjJI -jUh.h (__!! Jl j-*Vl j_G _J O^ '^i-^ 1 ^j-" lt-^ JW J^ 
(j£.J ^ ... jtl - S.UU J_s_t _>__ ( __i-j > __JI «x--«Jt i h Jrt^e-J l ^ . nj < r>^ J 

Lu0_jj__1 .4_____lj_x. Jji-_ (>: (jji*_-*J (j-jjJl -ljiVl -J_Jjl J_-L^ 
Cji___ J__5^ _,__ 4jUI __3 lj_-lj _-»J 4_lJ>-_ * 1694 j*L_1 j-U ((j-*^ 

«Stamp duty» 3L _J.I 4-jjj___JI *j_t jLuJ 1 o*- ur^3 - ^6 ' " VI 

Jj_eJJ Jj--U 4- <U JJ-J £_i__J _)T (jjJ 4_JjipJ1 LJ__- L-lj u--J 

_____ <-Lc J-^ __a J---->_ ^U-uj-JI 4_1j_iJl Sjljj .(jj^-J-II I 61* 

_3jL_, __a iL__j1 L_Ut _____j_3j .-iiLd^L-^JI luIjLL Ij-uS j-L_ --Lljui 

4-!Jj___Jl _j_* ___j__j .4____>jj-Jt (^-JjLiLil 4_cj_ _-L_ 4_Uj___ — -jJl 
tj__,jjj jj_;j_--Jll _Lc jJj.1991j 1881 O^LJt _nJ Jj___it _y_L__- 
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4ri*__11 <gt _*»____ *L-_ e_L_jd 

*!>».vi lj_» _)L_ «^JUi jijjVL oiUUUI J^^j .ajiis 5^,^11 

Jj-IjJI < jjL*_j V 4jJ^__1 - IjLi». LJU Ijjj* 4_jjj| 4_1j_iJ JS-.j,., 

30j 20 (j__> 'J^--- _-— --f * _jjl J^ LuJj-^ I jl J-)] Q rt^l <4_U1 _____ 

___Ujj>^1 _jjL_J1 4__j ij-_j_u __JJ 4j-,IjJI 4jJj__)I» _)t jJj__ jSJjj 
,__^U_* VI j__U_J J____J j-uJG ^ Jj ^LjJ^^I 4___L-„ _L_^ V 
-* jJj .«tJ^ ? -! *— '* ^ I _ 'J 

4_l_M <> -L___ jj-ujls <<-u_>__-| fL__J J_l_J1 I !___, _>* £>L__1 
j-U.1 ^IjJJ ^J U", ,„ 1 Jiijij .^j_ j__ jl___,j ^juuatr. JjtULIjJ,! 
4jUI (____ 87 _______ ;Financial Times 4j_L____aVI -____i_i_____J| 4_j_>.| 

l^^j-^I 4_UI ^ 78 jQhj ..■'tj-HI ^ 2_U1 ^ 85j _,mVl 
_jSUj V j-Lj j", hm jjjj L__L_____1 _|j ___ ^.Mj <___, ___:U_x _1 c_jL_JI 

(jrU-aJI J LuL — __]j UL-ajj^ LjjUaJjJ __!__ s__j j__J_l S^j ^*ji_j . L^Jjj- 

f-jJl cj^-LLJI ^ _UI (__ 60 j___*j ,<____ lu___| __lcj.L___t 

(-a joj: 4jji_ s _'l jjli . Ll* (jjci , l_uT __!1jl_JL ^ , ,mj V ^__oM_> ____ ___L___J| 

aX&a :^L__ VI _____ <__>jj_UI ___|j__j| 5_L3 _jjj ,>» 4-t_U_l _j1j__LJI 

4.U1 j-a 62j 1( jUVi _*_-_-ljJll o* <-Ul (> 64 jLyti u ky ; s.LjJI 

i> 56j t _rsJU_j)M crU__ljJLI _>- 4_UI (-Ja 59j 1 _r^j_._M o___ljJ.I _>* 

._jr^L__jJl _ri__|jJLl _>_<_ _U1 

.(__jj_>--__JI ^U__JI j_i___J jL____VI LU^Jlj^jt ^L ___i_jj 

(The -___Ui_,1 j__j_JL1 <jyj cjjI _U1 ^UjjL ^Ja j_ ^.Ul 4__jjj__J_ 

l__*j . c_1j____ -___j jju _>_Jj 6^1 W*_j — «-j £ Rising Tide Tax) 
____1 jJ-LU 4____^_ t*-*!! 4j_ _,L j____ t( jVl L^jj 

jj__OJI 4jjU J_j___J| j_a jj____i_j (jruIaljJLI ^ j_;__" 4jB ...^Ij 

(^l 4jj_U1 5jj___JI _4_j ( Jj_a_" t*_?U1- .^L^^Ij (_;jL______.V1 

(j_-QJ V ______ ( 3jU_J1 ^U_l ___ _jlj__l ?JL_ l- .ii-a :jJ_l__ L^J-~— _-l 

joj:l» l 4___3L_oJl (-AjJ^ul J-aj-^-^jjiLSjU-JI (___.(j__«_JI Jjl.! 
.«S3_il_.T ^jj_- __"___! _J| ^Ui^^l c*jL_J1 ^jJj _| __JJ jL___Vl 
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^Ualil ^y—l <J-+— ^ Ijuk ^ Lljj-__- UU-ij £>_— J 1 (jt -^h» 

^j\__is.Uj_l ^JoLS^ ory^^l ^Js^ tj^? ^ ^L*J1 J^--lJ' 

. \ l p jt^^ l_l£.Ul^l J ___jjL__l JjAJL-Jlj J_JI 4-1— J-9 3jl _*_>- <j-0 

t l___.<j_*.L_j| 4jjL^VI sL^Ij^jJ J*JI 3j(j1 J____lj£>_1 l-_tjl 

5< ; *. U ; c_£u___ _jU! ^< ■ ^ ( 4^L_j (jUl _o___ jli. ___ IIjJlU ^ 

.<__]jUjjdl U_jJ_3_Il__.I (____!1 
lgj_ 1 _-__»4jLJj ijj__-1 

,LJU jjL-JI . n 1-kJ fJUJ1 u^Vlj ( LL.___-.] LiJjL^jjJl ^ljjj (_>— Jij 0i 

J5L ^l^ (j-^W- *(Anders Rasmussen) (_2__*_J j u-_jJ->1 [^j-J 

__j1j_3_J_-> 4_L*JbLi i4_u_.l j_ iu-aj- "i«-J il j-A (j-a (_jJ1 '4jt J-J-- • J-^->tj 

Ij j_-__- 1993 ^L-JI ^j .^U-lOTI 4jL_jJI 4Jj_i 
(Fra socialstat till «^jJ-^-Jt 4Jjjdl __Ji 4^L__JVt ^L^JI <Jj^ 
jU__.iL (j^j-^lj of u-— ^ J v— 1 O^j * minimalstat) 

^ U___J1 (j-c 5 X _,J___iL l___JL____ __>L_CJU .^_L_L- 3_*j __!__ Jjj__1 

L«ln j 5 Ju-Jj.L-JjUjjJl(^-_JljL-_S J _il__ i^-JI (-^LJbJ-M 

__J jj jj_*j V 4_t <__ju jLl-sj ^j-U I jj-a! fiLu -_■ 4j_j _J_ m i j^J j _ij_-.l 

(JLt j_-"jj 1j_^ (j___j^1j>*_ fJ Jj_*j .Ujl=*j _9j___Ll jj-«V1 J£ 
L___- . 2001 f LII e-s J jjjU L__o5j -^__f Uj-Lc- a^U__J_J1 4J__jJl 4Jj-> 
U< . f L-JI jj___1LI (> UJU. ____- j^Vl (—.Sjt 4jl j_u_. .l-JL—j Li__ J-i-c 
Jjudl oiAJI (Js Jjl— ^-Lt j*jj*3 Jj-^1 eJl <J 

o^jlUI ,£j__ V .LuUU (—ja _L_. ja U U;>__ ;4jUI Js> 63 ^JLJI 
.^Lj K - m ^I (jljL-JI tya u_JI Sj^ aK_, _J_ V— 1 11 
4j ---<- (_g jJl ^jj-*JL ^_j--U (jA_j^__it j (jU i Jj— I (j5-<u Uj-*_j 

:4--_v*jJ_L_JjUjjJI J_>. ^jJlj 1 l_jU-_l-_-___II i h<rr , ] A jJ-a-JjUjJI 

^JLL—JU ll_ jj^^dLS • «Flexicurity» «41*^1 4_jjJLl» (j-^—ll ^jj-*-! 
I j_ _jt I jjb _J_«j .(o-— «security» ^j (4-JjjJ.I) «flexiblity» 
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irf*U_Jt <-i *t*Ji _.__* pU* 

S_U_Jlj 4j£j^-V| 3 ,1 ^intl l :(jrt______}|-_. Qj 1 t mr _>\j --_*j * lU.^M 

(ojjla :_, 1 4_£Lj-/_/I _.jl_-__11 iL^I (____ jl. 1 ,„ tl jL3^VLa .Lujjj^I 
^L___ U _____ I^jjJ (_r_UL_JI — __j <___i J_*JI ^L_____UJ >* ^jUjJI 

(( j^jh.V1 jjL__ I jj ju! Mj J_v_JI ^,U" „ri V ^jj l -T,U j<_j 

_-i_- t 4_uL_ .J j i ^-nI I ^j^j ^jU" m i j {«^La J^iy (jtj jl n~r VI iJjLHLi 

«hire and Ijl^ jaj J__v-JL .L__jT . jjj£jU_jJI f>Jlj J i«H 4___,jJ_ 
t j--^l i-^> *>*__ J t (4_vL>J1 ^jsj ^j— «j J^UJI jjwtluil) fire» 

tjJLW *_ujJJ -"I Jj__Jl ^ (j^J_L_1 J* - - 4_^U__>. VI 4_jL__ jJI T t ■ 1; ^T 

Uj-m>i p&l -(«^— j 4JjjJI J ^4-^U-o» VI 4_U__ Ijjj^ I aU__4,1 

jj___,j_*_a (jjjJI <j____,|jJU J^4_jJ] U-L^jJl jjUI ^jSj^jtiijjJl^j.^ 

asmjj _i j__j - oLp-b/i ^ ^jij) ^ __»_,__* v Lj_Vj - s__-__ 

<j-i .jrdi-LtJI jj_;£CjU-jJ1 __Jjjj V ,4___l__»J| _._„_,_ l.,n,„tjj. t jL 3> >J|j 
<4j_i___ __________%_» ^.lc jj___-_j * X*-- 1 : (jj__ >L ^j^j-^uj^Ijj J_II 

lt— '—''j-— £-i_>t lt— u>— *_*_. :<JL_JI (jjjj (____ iL^uuoj lj_* 4jj_*_4 

1 j-A (_-__4J . I--jL__ 4o_ (j jl . ^-rj l j_L£ __;jJ| Jk jJI j_a IjUI <___. 70 j__ 
4jSjj^V1 S-1__U _LVjJ| __i__j *4-ujjj_M JjjJI _____ J___j _jU_jJI <jt 
_^j____J| L^^JG^I ^wjJl SjJI J^—^j^^jK^I 4_^j_J__ 
. J__JI _j_C. _£i— — U 4jJl_JI _L_____*_i! 
J_jcJ _£ jJl JLL3-jJl j-~ Vl >"4 i.ijI ^jJt 4jjL_]l _Lu__eI1 _>j_ _j! J |f 

Jaj < JjjJo ( j__jJ ajLWII ^Lu t( A)Uij J__ . J_JI j_ UJ J_L_I d_J__ 
J^L_ j_jL_u J-*aJ1 c r -j__U_5 ; « -i jli- L_J I ■ ,Ti r. j-s__Ljj» 0 ^ ... < Uj ^ yJ I <_] 

j_3_G Ujj (SJjjJI Jj-9 (j.. Lj_ 5_«ji JUa J_v-i <_-oj_S Uj J*_J| (j__, JiaLJI 
4 J>*-y l_-^w_>j .(jU»J1 (Jj_ l_jL_J_s__4 <_.____ _jj 3juJl=w. -Li^_a ^Jjlj ' ilK" _____ 

[^l i j-1j-l_->_CJL (j____3t_4 j-i-i--. (__J1 3 __jjJU -Jjuj .^olj-JI _.j_A JjL ___9 

3>-— 1 l_?^ *J lW^ Lf—l ' " ^ 1 J>*^ l-j-— > J SjLjuj 

^i-a; jL__- _utj .—.jL^ 4JL_. 5JLL__JI Js, Jai 4____' (jL____i ^l J__J| 

- J*aJ1 Jj—l-, (___3 4jj__U (j^il j^a 3-JL=--|j 5 __jUJ. 4_ L jjj____J| l_3jI ilL 
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ji j^ji ^ j_luji c> o->^ ui ^->i 

4^ J-^ ^JJI J^L gJjJ ^ J^ *^ 

^jJI j^l ^ J**\ ^ ^ ^^^ 1 

^ ijH JLl J**JI iu* > J*lji I J-* * ^ 1 — ^ ^ «j^ 

jJJI ^ 2}«- jl* (^l ^j^') «Flexicurity» ol 
Sj— sl JS C£i O* ^ ^jUioll ^ii^Jl 

^ j^iyi Ot OJ-^J^ 1 ^'-3 ' J^ 1 ^ J 1 ^ ^ jU ^ 

«^ui^n ^j^» o^Jtj .uUoJi* i j^ji ^-i^ 

^ j*J jJI ^J V^ ^J t th>L.t 

J_^ ^JI cU^ > <>* J"^ ^ ^J 

Sj^Ij Sj- ^ ^ OJJ-~ 0>U^ ^ ^ ^ ^ 

auu.Tl oU^ ^ J-~~ ^ lV> ^J J*J V ^ J* 

O^J—b ^ o^J c5^J • f Wl 5J ^ ^ ^ 

j*j| ^ ikUJl *jla ^j*-b ^k3 *«^-> J^ ^ 1 -^ 1 J^ 
.«s^ iw^ t> ^t^i ^L^Jij ^U^Ji 

^J] "^Jb ^,1 J- j tijLUI -^l : 14 »aJI 

:4*.j ^f 4JL>UI aJL^IjJI U) c^jUIjJI jr^l ul ■ J-UI 
^ jJI ^ f VL j^iJI oLik^ j^JI ^JJi jAJ 1 ^ 

^jjlj ^jji J-uji^ . edD- j*^ t> >^ ^ ^ 

J^^l ^jj Cs* J**e ^o^^Jlj ^UJI ^l <jJ 

^jULjJI f JAJ1 Jli ^ tyj L-iXI >a1j3 ^ • "^^ 1 

Jl^\ ^j^I^-U-JI ^-LJI ^ ^ c^JI ^ ^ 

^ tr ljfit j? cjr^L^ Juu Jj^ OJ^- 4& TJ^ 1 1^ 1 ^ t^ 1 ^ 1 

.j^UJl r3 Jl ^ 4JJJ 3^jil J**JI L^>* ^UJI 


*4«UkJl _.*_•_. _L_-t (*»_.__ 

^-^c-- C_J J 4! -^J' :^^l_-_-_-_J 3j_^ l_JjU>jJI o1_>U_») o\ 
lt^ <4-J.L_l ^^Jl ^ ______.|__U __i_ 4_j_) t_-_e- ^ ^JUJl oIjlI» j__-_.i 

l__jI _>___> _j-=>j__J 4_tj .4_iK"<t1 4 U _frL -_^U__*1 4jL__j-> _" t 4_ | (__->J1 
[^_L_____3 VI _£J — lUI ,j__ 3j_tU_JI 4_ajL_JI J 3j_, . 4_J Lc __.L__4.__j J ;__ 

*_£_>- _M S_i___LI oL_jVjJ1 jl_j diJL_j1 -____ ji\ _.jU>jJ1 j___; __ LUI1 

_jjjJI (jhiaUJl <i ,,n J_>_u l_!jU)JJ1 _____ «(_;_)_-. f i__-L) _>» , 1 j - -_ j . - j 
C^JJi -■-__; _M Jjj J__" <___, I __lr L__jL«_il 4, Milll J__. 4_i__j_) f-tfjjJ 
_j_->- <___. 1 j__> .4_iU1 ____ 80 (jjjL-jj J_tJl 3jja v j_____*_~ jj_4 p_ "j : Ljj___ 

.-___ 4_U1 64j . L_Ul ^ ,U ^ 4_U1 ^ 70 j_L_ a ; -:t i 0 i 

i j jn , l l j , „ jjjjj __1ji__ j-L_j -(_-JJJj-M _!__*_. VI JjJ (___) ..U ,.I5_JL1 ___) 

___j-__11 -_x__i ___!__} (LiJjUjjJI 3juj__ 3-uLU -j— _«j ^JLJl pUjI < 

♦ ^jUijJI ~-_j_i_JI _____ 

° C_— __-*^J^ 0-° 0-=*r- l*j — -° c-H-- ct^jUjjJI ^■jj.^JJl ^ j_i_l 
(___) J^u. -_x__j_) 4jjJ i^j-JI J-.UI__ . JajJI 4_u__j__ 3jl _____ ___jJJ1 

_-_— - _uj J_S-i >_ . Lj_-*-~t 1j_>4 4 J _j j_UJU __ 11 .L___jt .3 _______ 

(___) UL__L__j ^l J__J| 4_;L _>_.- jjjj 4 j! 3 _JLJ1 j_v _M (j_- 0 i_u_J1 

f-J -J1 O-" W^--^ djL^jjJl (__JLc jjJJja-jJ,! _j_J__.l_*Jl _>A -tfc j ft -r ft L—uUl 

_>_-__! ji c-Ji - , ... n ji 4__m__ji ^jju, ^ 4L-UJI (_____.? ( ^u__>.^i 

^l JLLj a^jj_-Vl 3jl___JII c_L^jJ1 ^j.L-jljU-JJ UujL-. J_a_»j jJI 
«working poor» ^_J_____« 4-i_j_iJLl j^ Vl __ J L_____ ) t 4___J1 _____ ________ 

d _u-__li_ J_J__^ j^I^pjJLI ijJ_. ( L_LlT < _i_ UI,(^lj____J1 ( jjJ_ 4 UJI) 

^Vj__ jJLa j-Ljj .3 _'t_L_U Jj^-- 7 ! l_jL_____I ___L__u_v* 4_u^U__- , _ , I 4____Jl 

t _j_l*L_JI J*« j-jj j_Lu ^\ Ojj-^- L-Ut ^ (^lj-o-dl _j____ULaJI) 

jj__i 1 1 j^jj . UU j-______ 4 , „ « ^- J^i 1a_L___ _jl_: ^ jJI jjuJI ________j 

^:2ui_L^Vl5jL5__JL1 oL^yi (___)3__iL_JI L^____ __3j_J_J| UUt____ 

0- 3 4_L11 ^ 25 « Jj______I1 ___UUJ1>) 4. ,„', _Juj L__jI 3j___1I oL^^Jl 

3^___II oL^jJI ^> .Jjj^ . j_i_| a______ ^ .^jnL-UJI J^ 

___jVl a__J_- . jjI_>__- j__, _____ jj^^l jjjtjG _jjj jj_->U j^I j__=-JI 
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2006 f UJl J± «l_JUoj 6.55 _La jUj Sjl^IjJI 4cl__JI 

: J^ Sj-iU ojjH^ Oj^^*-^ cr*^->* y LjjL__I 350 

(Joseph Stiglitz) 0 „mUh ,„ _*jjj*j (Kenneth Arrow) jji 

^ j^bU jl^JI Sjjj— « .(Robert Solow) jJj__ cjjjjjj 

Uxui ,jl jJt O-^ 'lSjA*»" J^ 1 Lt— Jj^jJ^ l-jL__t 2 i±M 

: (jjl_>J I 0 j— tj-a (j nl V(nM J 

. o^uuji jj^ V ^ ji ^j— 3 Sjjj^ j^jii ^ 1 5 (u-^j \ ai 

dJU. ,tn ^ . J^JI J.-y- ,.n J_JI 6^ < j-A^ Lr^ C^i 

J*-l ^jO^j^ lS^I ,j_9__J_ .^j^l j^Vl ^j- J*UJI Jj_-~ 

e__l .4_usj_»J1 _1j_L_tl ^JLam1\ J__JJ J— J1 ;j— l^J 
jj*f ^J-J *JJ*-Vl ^J_ Jaj i.MI Jlu__ (^i ^J^ Lr- 1 ! 

iJLuU^t] 4JjJ_ ^jJlLo *V tL_ jjja .3 j-j^ SjL^» .-J—- ^ Lr- 1 JL_*-S/I 
£j1 jJl £Jj— ~t >A \ XyS . jJ^Vl f J— - Cr—t £>— — ' t>* 1(**-J— ^ 
^JJlJ^ J-^tt! Jj-> C^J ^^^ 1 SjjcljLl ^ LT* 3 

_jo^1 O^Jl ^ ^lj-J-Ul o^Jt L^j__j4^(>4 j_ML_j 

t J^jJI ^ j± ^^L^ ^djLill L^U^^I^LCJ1(> j^j^oJ^^ 

_jjjj Jjjj SjjU. jjUJI ^jL__VI ,ji j^ .43-jl JJI £=^\ L^^i (>J 
^UJl ■ -j-^ ^ j^j^a ^^ii .d_*_J1 *ju5> vl>— Lt* * — ^ jJj— 

(Lindau) jIjlLJ «--jju» Jjjj *>5U uj^^ 1 oj^ J -— 4 2008 
. 5 . 4_|j_s jjj^ ^jjj .SujU^I Bodensee 3 ^aLijJa 3^ljJI 

^^LliK^I (^LU (j^laUJI jJ^JUJ >A (j-jJ Sjjii^ CjIjJ-—^ t^Jja (^Jj^ 

^ LjLUjjjj ^ ■■■'■j * a J LiJjUjjJlj Ij^JjJ>j 2jl*jJJ cjLVjJ1j 1—jJUI l>j 
w>Uj . jj^U j^kJI j^ibj , j*Vl SjLukjJt Ja*J1 ^j-^ 
6 1j ,Ui J^aJI ^j_a (j-U; V jj^-SU ^^1 j^JI J_^jjJ 3-^-1 
oljL^ 3jL>J \i3—&> j^J— ■ Jj^J ^jjL— JLU 1 >a ,j— — I 

jjj— jIj! a. T r,;jl ^j^jj 3jL>J j-^1 — ij— « ^jJ^j—jj .jjhUUJI 
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* J-_*Jl _9j-__ 4_.ljj __js 4*jIjJI 4jJl_JloHI __]j_*_J1 ^ J lj-—> jjLlj t >t j< ^.n 
_i_»Jl _u__ I^jLUoIj £jjL__II L^^^-uj ^pJI SjjjSJI £_3r^>JI ,_jIj__> ^Lij^ 

ajjo 25 c__<-j___i <c^jjj^ 4£j _______ -jjj 27 dr>j <>j 

j>jo_*JI ^jj^uSjJ ^ 4j J>*_-11 __-o^1 jl>JI JUj .jj^>U ^j! lo_>. 
£ J j-l_u__jJ <___. j_Lj ___oVl ___J_. .^jjj _M _L_>J-/I Jj_ J* ^ J>*~U 
^->JI J_i~« J uA t »* ^ l_-_I jJLI j^T cJjjxI ( ^jj^i a^Lj ^ -jjjj 9.30 
^jLiLj (jjjd 0.79) LjUjjj (jjjj 1 .34) UjiJ <>, JfC jj^ ___oVl 
***** l^JJJ^ 1 Jj- t> 1 ^ 6p ' J^kJI -_l_; 1 -^j .(0.65) 

j-*J1 L^3j IjOJj^j K_ r 1,q .jljo" ,„b ^j&l j_>J1 jIjlIc ^ jAUI 
8.41 <>_ I<^^6ji-^JU*J^.2008 ^L-Jl^o^^-^I 
t>*£_ij .3___>-ljJ1 J — _J1 4__l — __ <_>__ jjjj 8.33 ______ 1_i_Jj_a ^j *jjj_j 

£_ij1 LLs ._--oVt -l_*JI ^jJ^a <____ <jjj __ j_fc__ «-__>. j Jj_j t(M J.| jj^l 

^ <_L__ >L ,„n 4_.L_5 « Jj__J _£j____U ^ j___rf jl^JI |ju* 

84 j___JI ^ jJUI ^jL-ua25V1 ^JLUj Li_» ,>_ . J_<uJl ^j—a ^L_-o 

>__<i-4 _g j" i ■■ <a __j jI __JI ^a^ j JL>. t J jn^ a __=- -_jj __ 3jjju_j * LaLc 

L___JL_o j-JjLWJ jli_j Vj <jj_>.Vl SJUA) JajJI (^-a j-cu 4__L_J1 jj_>_5fclt 

L_Uf (___a 3__L_J1 ^L-j-JI <_____ jt- ... (jjUjj « UU_>_J (_____ L$J a_iL__ V 

jl>JI UUI(^_ )> _uj l 5jJI _>__.jJ1 v: , > MJL^i 

.«jjj.SU^I 
^L-OJ < JjjkJI juVl (> (£ _____L V JJ3.SLJ ___oVl j_>JI _jl j^ 
>oUV1JU-J1 jj^SU^^I j-___^I(__^ L2^.4j3_^I J_^|^^ 
4_JUVl J___1 ilj-__^t^1j-__iL4_i_juJLI jj-^Vl ^jj(j_*___ J L= ? .Vl (»L_j_i 

^cj^ 1 JL-J^j?- 1 — ~ j^j^jt^" mij V 4_i j_i__ iSjtj-a jtS .ra_-j y j 

_-!-- _oj — __jj|j __;jL>JI ijj-oJI _-_5 c___ij_ij Sj__JI _*j_^i_ .(______ jJI j __________ VI 

UjiL Ij., 3ji_^ j^ ^S^La . JjV I r L_U1 (> _jr;,U-.tl c_-__1 jll 
j-*_L i j_jl->", , l - j i4_JL_J1 a ____LH1 (___- cjL_j uijajJI J( j h ^u-.t l 

. ^ ■ol a JLl _-__ _jjl___J1 j_cl____j _jjj 31 jlj--.i l ( Jj___a? 
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^jS ^jSM ^j£JI ^ L»L^i> i^J 3 lAlH^ 

^^^1^3 .^u^i >ai "^j ^ >o~S* ^ ^ s? 1 'J 3 - 1 ^ 

S> ^ (jjs— ^ ^UJI) «The World is flat» 

^ UjUJJ oj^ ^ ^Wi 1 ^ 

Jj r .i, ^l AjJ^te - ^ li* ^ ^ ^ 

ju^i jt .sls^i oU.v.„,n ^ ^Ui w^i jj— ^ 

^ dUcu jt * j-JJl ^ =U_^il JU_Vl 

o^?i ^ ^l ^ . ^i oj-^ r*j *#x>& 

0 U^> Jl _i ^ J* f ^ ^ ^ ^ 

-^JI __*jl! Ij* ^ E i>ll ^ 1 ^ ^ ^ ^ ^ 

^jl^ ,L_j*1 J± jrji-U l^ _^J> * ^ ^ 
U,J_- ojfr t^-- 1 ^ ^ 1 J** 31 * ^ ^ ^ 

3ju*JI _ilj\-i*lj J-^ l> J*- 31 ^ ' ^ M 

.«Ujjj^- [>« ^ 

^ ^L___-1 .jljll ^ 3Ju*J1 olj-MNj jl_iVl cA ^ 

lu\ <+\ 3 . jL-iilj Jjj^» 'O^J-^b S? jUJ1 -^ 51 

^l ^ Sa^JI __ljl__^lj j_->Vl £__! _> 3j_U_l <_,__- --j-^lj 
^153jVIj ^L^i i^&j J*. WScll^l ^ .jj^- 

^ji ^ J^ ^ ^ 

^l^ji j^ 4^j"jo- ^ .l* ^ cj-^ 1 t> "^ 1 

i^U«UJI 5 ^jlall ^j JUL^I ^jj»^ J-^-^ cj^ 
|j j^lij l> W^^J- >^ ul JJ^ 1 ^ V 

Ubo jSl c«A>.Vi 3 oj-j^ 1 uo. .a-i» J 1 ^ ^ 1 >A 
^ j.-.-n ^ .sjjs ijiis ^ J*3 (^ 1 ^ 

jj, D u .juiii 'j^ 'M u -^ 1 ^ wi 
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^J--J-- , ^-i (j__al i" __j __JI 2 ■ ■ ^ " ' a~ , „ _lL_JI J \ i i^^ yi 

(o-L*U1j ( -jU"'! ! (jLi *j_iJ Ajtnsi (__J__ ^4-ujls-JI <__!__ 4_*jL_JI J~uJl 

(>l-j 4^L_J'. __jjLa_J1 4jl_j (j^jlrtjj 4jU__J ,•<___• 1 i<U»uaj c-e jJI ^ -(j N^ 
S J^->- 5 jL_-_i ' J-* 0^* i _>- 1 u^^ljj . 4lj_J1 (j_x (j-ij-__.L_VJl j (jjjtjljJI 

__jjl_____.| f___1 ^j^Sj ij r„ , \ \ (___u (j_« jl__.Ij J_C __JJ 5,1 .,.;tU" : MJiLS j£j\J_ 
3jj__JI (____ ^ ji ,,. 1 ,1 jJUJI <____ ( 4_ol_-_-is./1 SUalijJI s f' '-v ^L3jj^U 
t> Ua ^l^^^ ^j.^jUllj^l^L^-t^LJI ___ J> l__,Vl (J*- _____ 
U_3 ( L^,*_____ ^l 4j_USJI ^ Uji j^Vl j^&j U-j ^j-^i^jJl^ajL^al 

£>"W ^HJ-^i j-^-J' tJ-"t f-U (jJJ JjJfc_J___ t^ljjl fj_Jl ^ 

.«(jjsjJI (_-_-__U ___. IjljU* (j_£ U-4 

^ 3 -- Cr -- " JJ — «^l t^l 4_t____J1j (j"jl ---_-- VI (jjl t ~|| 3 „U j______2_j 

_jj_Cj Uj-Lc. <Jj> — ____U_ _-jJ»j c^-^p <^U_c__J1 JjjJl (jl» 

jJ-U 4JL_1 U (j — £j t «_______ 4j_i1j iAjJju '">ljj" ^11- I JjL>- JL9 I Aj ^Utj^ 

j — __j}L_- (j^UjjJl 4 jnnt lj (jjjl __i___V1 <jj^ — *_JI S „U;- w a ^ _U"t l 

4Jjj 25 j^l («_____ (pjl «3 — U__UI _.ju_, <r, jbj .(Andrcas Schleicher) 

------j .*L____cVl JjjJI (^ (<UUjJI (Uau (jJJ". *j_---J , l U_i.,.~ 

i4_i£. Uu^ 

■ JL9 <Pisa 3U__ull 4___ljjJ1 ^£l\ ,2001 (»UJI __J_ 4_«jL__t1 >_" - |jj 

<__$_! __L____J1 Jx_j V j_*_. _____ jUSU c__iUl 4__JjjJI ^ ^jjL L____,U! 

Ct-- 3 *4j__>U-. 3jjj-__j (^Lalal Jin"n,iaj - Ijj_j____j ^j^ ci) Jjj (_____. 

jLuj U_j_3 3 j_i__.Vl ^31 jJLI (_____! (jUVl JUsVl c-^jJ ^U. a^ljjJI fl j__. 
JL__U| VI ^jju c.L (*Jj *4jL_CJI j 0»| j-UIj a : . j; un ^jUl^ __.U_^UjJU 
c__JUi L^U.4^UjLjiL____yi JjjJI Ui .Jjjlj^tjidj t «<\.\j^A~^SJ 
Jj — _JI t___-___.j1j._w] ^.Juc 3jjL_4 3j_uU_JI (jljJUI (j? -____^s_JJ 

. 4_4_i£t_v d ■ »\ 1 U" 4_(_.L___j 

oU ,jjj-____J1 Ij— -t ,--5-J JL^-J1 (> LSj_-_l cJoj j_a U>Ut (j| -..^j 
SjujJa 4JL> (jjS_j .__£_ U_Ul_» l4 _ik. ^ U ^jLc .--IU 3^ 3K A.M 

J^-J-JLa t( ^U_o-VI cU_-Vlj (njU"itl _jrtJ 4_4jU_JI 4_LlUI 4___vL_J1 ■-.j- ,j__a 

^jLJ ^jJa 4jjJ 4_^U_o-VI 4jL_m ___-p- (j_, 4__j___u __1 j^ j_l_*__I,1 
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jJl__U J AUU -Lz-l_J,1 4__a ■ £_Lj (mI-"'H 4__Uj_« 

a^isj^ ol .^u^vi r i ,„n ^ Ujji __-» j-— -» 5 j— l> 

(jj<_ m lj| La JuJL»-- <____ 4 fl ,»L_-Jl J-aIjaJI JL--T <_--* * jrU"> VI 

.LujJI ^lj___--JI *L_j! (>a 100 J£ <>_ . V f I J-_J! Ljui> ^l—^UI 
J_j ^ ..A (_j t _£? tc yu)L>JI (-Jtlll 4J_-j--i __J1 _L_____ ^_Lo ! J_-U 12 J_us_j 

j__"l *L_j? U . 1982 ^ LJ! __u ^ui d_______J1 ___. -_l 

____1 ^ ^ 37 ^JUlJ! <y- 4— l_J1 

^t 4 i i.mII - in.n _--lc- -Jjlj Jl3 — ujj (jl (Cr wUJl pjt"! l 4_=-.j_o 

_JL. 4J}L__. j^iili ^s.ut l ^UaJJI ! ju* _j| . 1 982 ^UJ1 <_ia ujU 

2-£j u 4jLa jj__1 ijJA^-! 'd-L 0 -- 1 S J — — 1 J"" (JW < _-- j-i-bjJt 

(j] 1 ~\r- , LtUJt 4 niUH (j^a (jejJ^ 4_l.Uj jJL^jJ -Ulli! (j—3 4_i___U_. 

t^L^ UJj Lx__j! c__j_£j_-i ^jjj_* 1j_K Ul (j_J___*_»JLl 0_>;^l 

(jjiiU (.Ijj \-U L* Lui» t( »j____!l SjJLcj *>UJI _yi j! l jL_s q^iU^a 

.oU-_-- J -_)t__ ___-) |k V! joJLc »4Jj-_j La (jjiJj 1 ((4__ t l__-j l___- 4 — ____! _-ic 

, (Michael Hartmann) (jU-jU JjjL-Lw 

j\_-L_JI ji-JI tj-4 (^__S iL,L_ l_J>L__-l i j-i-bjJI (j^ «1-1-1-3 La! 

- a .iut i 3^ .__ jl*__. V .Pisa _U__JLI a_ljjji ^ JjVl j_JL 
4_i_|j_ijV! ai.-jIL. (jjj^! -_i__J1 (>_ <-_ilt_Jl -JULUI _>_j1j!I __-___! 

J ,uA.j , i-^|j ^ "i,!-"' ^!U;t .-jjU^I 5___|jjJl CjIjJ — _u (j_a _____ j_>-T __]} 

V ■ -. .■■^. .-■ajtl (y-_3._y_j>Vl 2-PjII IjLLL_J_ of_>^ Cf -»-jL--J! r L_t_JI l__* 

(_5jJt jIJl-ILj lU-LL-- 3 _-JLiJtj j-_L-Jl _j_j CjjU-JI 4_____j Ul — ujj\ j(j_h 

(jljJui! ____. 4_Li_i_-Jl aXib (_5j__j . LuLLt (_-__ 4_»jJ1 _»Jl__ LcUijI -_) jbjj 

j___tll ^ilj — _i j_j-4_>. u_-*UJ Lajl^ _?jU___i J-i-o __— Ht t_ut lĕj-s-j?) 
_$jUi-__ t l j_CJj _jf jj-t V il__-(>.u — LdLHI ^*jJj— I (_-— J>--— Jl L>-4 
,jf 4jL_-_-Ij_ ^jls-J ^ (Stephen Nickdell) JjcS-j. _>^j— — ^^-..^1 

- j t J-".t t ( j h oj__J1 Cjlj JjjJl U__ 3j .i 3Jtju-J fi , d"n 4_j__L_jJl J-JJJ- 

4_L*_tljL_JI ^U;1 1 olj JjjJl ___s 1 Ljl__- CjjL___ Jj_*-jJI 0'j *4__U1 
'_j " _^L__-JI _._ J_i (j_aj ,2_^L_i_j_ri 3jjj__-J1 
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_ys UjjJI £-1 j-~--f J-*---^ ^-—J ^jjj ^r^LoJI : 16 LuLI 
__Jl *L_uj_1j j__iJl 3j__.j-____£ ( _a J^UI ^^o^ibOJU. £41*11 

i_r- <L_-Jl$_k ^jL*-^ JILlj j| SJjjJI __!__ 1 jj <_____! 4^L__>.1 4_L_U 

_^-t--_U JLiL VI j^ j__}L! ^IjlL».! ^jIj—LI <__ jT JL____Vl _p_.Lj 

ijl (jl I — -^J-"- 4_LdUl^l l U> JJ_, t j-_-"' CjMjLc ,j__- 

L$jUif 2___i1jJ Jjj-C- _jU~ ,,, m _* j lJ J_- ^jjjJjtUI S.ILlt ^j^JI jj 

j^A^^o^uT j>*_ -^jJI 4 ^.Ir.tl 4 ,.IIqI.4^L>JI 

• JjVl j-L_ll __- £*I_*ll ^jI^iI (JiAjuaL p*^" (jt 1 _J-- Jj , ,U^'a -LJeJJI 

JjliT ^Ua^jj ^..j^^I^I^j^^^LaJI JI_>„Vl jU_u____1 <j1 

UjLu 4__l__ll 4L.UJ1 _fj_L!l _____ UJ-_3 . |j___*- l^uS I j_U J___j Jj 

.ĕj^*. J_-_*_.l 4_*___ll _^U_=_J1 ____L_j (J ^i _Li_^1 _,L_C 'J^l 1 1 — 

£jLji <__ju_w1 _^ 4_ut (__ 5 .2 <(j____i jji ^i j± ( u_lu <j____, 

4jIj ___>_ 4jj___il1 JjjJl 0 nirt^_j ,fijlt~H ^LJ__S ,____ jl^- ...Mt ___4j_-ll 

U (Jijj ,, U m >jjJII ^ 4jUI ^ 6.2 4_ulUIj _gjl ,,V,V_M (jjUjJI -«.U:„ 
(Ludger _,_*___£ j^LjjJ <Ifo j_$*_- _;jJ ^j_____iV1 ______ UJI 4_J1 J__>jj 

-_ljJ_J .1_ui___ 4 — _____ U ft_l.l11 ,___ U.UI r, "nU j 1**» .Wobmann) 

(___> -.j^ _J____ 0.8j 0.5 tj__> _jl j___u ^jL____a'_ T l j-UJI Jjuw <___ -.L-jj 

4_Ul(> 1.26 jJLJI ^jJ___J| ^jL_____VI jmJI J-u^^jLS^j.^L... J_C 

^ __.Vl J>U. i_____.j_JLI ___! UUt -______>. ^jJt Jjl-IU 4jjL_l- _£l i _______ 

£^J_-- (i_>---JI j^a-Jl Jj_t_- _j? __Jj»j SjbjJl _■___> _jl_. ■3«j'"iH 3 j_____*Jl 

.«4_U1 ,_i (J h 1 n.Q- _ j_3_J_) 

.LJU _JiU_JI 4_____ JI^_11 _____ U_U? ( __ ( j__| > J| ^yi j.- ,J jlj 
o1j___J| <_,___} .l_jU__Ij_JI («ij____. LijU <c__jj ___ol jU tU_Uf d^l j- 
j_-t (j__ JS? l_jL__j«L»JI (____ _j^j_i__11 ^ ,,i,i;_U jj__. jjCj ■ .. 3_u__lt 

e3 — iLUI obU-_IV1 l_j__5j . j____Cj _J_L_*11 c_JUai ^ 

^ (____ U___i. 2020 ^ L___JI ^ 4_^l j____. U_l_tf _j_j ^jU^la^l JLU1 

i jj_l_ , 1 jU______;1 j-^___ J_-__Cjjj .^j-l^t ___Jf 240 j_*_ j_L_t ,....:_t t 

____JL__ J-4_*_u — __ jl — ______ T 1 _jf (Institut der deutschen Wirtschaft) 
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j____. <j_- LuUl Oj-*-^ 1-1 <jjJ-_3 _-ol 3j>x jLU 18 ^ 1 ^ 1 

( j^__JI I j__ UUl (>>-!_ oy>- tA? -U^^t LT^yi jL-^^l 4_^L_ 

ji-j u» 4^w-iii i*_j__i i-j-^ jjj-^i (*- L - n Jj-- J-^j- 

-r^i^.^^JI V Jlill J^j^^.I^jj^-^M L^L_L___-t 
_j__ yxu -_Jl 200 ^ ,--__, juu LL: oU^UJl 

t __Jt 300 j_- j__t J-^lj ^ru-JI <-_- Cy> uy*ij^\ 

^ . r U Jff ^ -_-t 400 cyj& 2lSL^,V| " j__*_1I d-Lj^JI 

^iJI c**J&J* _W--^ c-WJ-^ 1 --- 1 

«Su^U. S_U__ UlUt u_-***_ 4.UI (> OiJ-^ 'l£j--^ m 

4^j_ji 5 ^.i.^-y-i ojL___ii 4^____- jjj ^ cj^kJi 4^___> 0^ - 

2__LU ~\ \ «nljl L^t t 4_UI <-£ 37 , J___ 1 _ i _II J± 

.1995,-UJL 

^U-t JjO 4___- U ^j_---_. ^ U-Ut O.ljl 1_l$ 

ju^J ---> L_4_U ,___-__. J* (C^l c> cJ-L______^l 

6 L_i <tJ JD -""j -^ 1 ^ 1 W^^^-"- 1 ^L^i ^_-J-<j^ 
U _-__- jJiSLs JyJP jJL~ («uUl!! £__-i ^ j__Z___ (jT ^l^ 1 

:_j__l jJI t__fl_JI t> (^tJ*^ 1 £___J 4 irt > rt* 3 

___!( t 3 ...a; __l*__VL _-___-j _J («^--- , : ^ P- 3 - 5 
^Lj J-c JI_M <j-« -J j- 1 -* l)1 - ^L*^ _ 1 ijL-jJI ^U^ 

^ jJl 4jjL^^I 4^Ls jJI j:/. jj^ ^U^LkJIj ^jIjIIj JL^1-Vl 

J^Ll JjiJI 4iaL O-j .4Liil 4l_^ CjiJ^^ J 

c^ ju>, -^jji ^ 0-^ ^ijji c> c> 

Sj-j^ J^^>^^ j^^j^ jJ.^U^^j^iJI 

^LUVI 4_^U 4^U ^ « LJU <r k jJI jljj^l JJi ^lj-i^j 

j^ iSUI ^ 1 0 0 n U L <JU« 4^LL^Jl JjJ-JI .4__i^j^Jl 

_y UUV 4^jj_^ V tJ i-T jlu--_ ^(<ui*-JI o-' 1 ^'*- cr-^- 1 L_^__l 

.(__Ll_II __Li U^Lijl -__aL__j _)f 
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_ri$l__11 _f- _»£_u_U _--W e*l_j_| 

_ij$_*Jl 0_Jl__ _>_Ujj V|j *4 — j_aj__JI jj^_>Jl -__j____j <jl J A _uj U__JLl _)| 

J_wjuJ1 4jjL>oVl 4 — <ij___>J1 Jp- <j__ (jLi I jl I a Jjj- JjL>J1 jL -- Lr- 1 

4jjU,S/I __jLVjJI __jLj____. _j__>l i al^ I _j__ j_4 _£jJ1 ___«_A-uJt ^UStl 

(jjj i_j ____ J->- JUJ (j I -_oL>uV1 4_« J_^->J I ,j_-i _^ ■ * * _____.! jJI <jj . 3 At"-~ 1 1 

^JLJLij t 4_J__J1 ,j *jj| j>j___- ____ ^ __L>JI J-4LJI jjb (CjjjuJla jJjljJI 

^Ll___Jl ^--jl ^v Jj_s- LJL__.j-.1jJl ^ j„«U JjuseJJ VLt>- 4_TjJ jj_s_J >l 5 

Jj-S — l^j (CjJjtjJt _yi Joj-a __j jL-i-J jt Lu-U __J-»__ .^U^l __ — IljJ__JI 
(j__tj-_jj 4-lC I, <t„.-w V t 4jL__jJI (jJjC- Jl J---M (j_a Jjj-a JaLi-L i4_p-L _j_a j-*1j 
JLct L^jJI _gjj__J1 j i>if jJLj-j . _£j_>. I 4_l_-U ,j_- jl_____JJ _____sjJ1 jL______-VI 

L_Ul c.«-v-.T jJ» : M___ (Schleicher) jJ_j>L__ iPisa 3U _JLl 4___ljjJ1 

(j__ U___bL LUj jjju __ L$_La *___L__S_-lj c-LaLL ^j-o L&j jJ L» j ____. <_>__ 

CjUjjJ,! (j_- JujJ,! Jjl — ajl JjLi-. _y» jJ-jjj L-_i_j j_3JG — __ ilj__> l_g u_tL_u 

(jjl tj^l_L_t_JJ 4 jJjj_*__JI CjLc j_-jJJ _j -j JujJLIj i(jU_«Jl (j C _j___L_L_J 

. l (4_yiU__*-- , t 4jL_jJI 

Jj-j- I j_u-> LjJj — * cS^"*- i(OuL__L! J1j_«_M (j A Juj-U (j-a — -l___J_J (jl 

Jua_M ___. -_Lu____'_ T 1 _>__*__ jL i___ul i4_Jl___ua dJjjJI <jl JLu .__.lj.___i 

«Loj _M jij_L_ ^jji 4__j__c 4_djl_i ____L_tjJt _,L______iV1 j_4J i o m >- L_j__jV <juj_____JI 

.(j_*l jJI OiljJI ___i j!>LJI _____ 4^4-i_»JLl 


3 L-aui jUJLJj-Sj ..j_LU_- ljj____J 

l_*_u___- i^J-4_>J1 (____! 4J J_Io j___Jj L___U ; L_-uJ*_U L___lj -iL-t-SJI jLlo JLjJ 
JJjl — -_JL1 (_---£■ j-C jJl (<i_L>. (2008 j»_*JI < h Jj->- ___3 l_jLu_>jj_J1 CjjI ^j! 

(___k_l :-rjL_^j,_JI JL*_q __j_ 4_____jL_JI 4__^UjJI 4__j-<__JI t___il_?j .^l_-j-AJIj 

^ _.j__-t j t a_iiUVl (Walldort*) ___jjjJ La 4_u_w ___. 4_*_l_J,1 SAP 4_(j J_ 

J___jl 2008 |»UJI ,jjs jjjj^i ,jjs ^ l_iL_J1 _____a .SjjjljJlI __j__j __J1 £iju-> 

j_Jj (Henning Kagermann) (jL-c j__.lf. jJj-Ll__ _u^--JJ ^yA^ \ ___uj 

jJLJlj t£ j — __JI ^jJ <j_JUL*JI j__l_> (j-Jl (Lĕo Apotheker) j__SLjjj! 

<-J-3 CjjLuo JL3 4_Tj-__J1 (jL (_-->-jJ J_-Cj| 3JL__j JL_tlu_< 51400 j«_4_1JLC 
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u*-- j u^ o-« 't 1 **» : ^jj J— * .o*Mi)H 0-* jt O^J^ 
oU_l ^-ISU J*—-! j_-*jj oy&y* 'J— ' j— — «M 

J__V1 j_T j^- ,$j__i.T j___J1 LL Ul* jJ^jj , __UJI 

tjl^JL»:" u.U ^ >— =- (j^^ 1 u-* 1 ?- * tPl — — ^ -«u^WW 
4jjjj__Jl _lj_«j _VT <j-> _Jj 4jL_ Uj t3J_-— ^ J-Jrh^— *b — - 
. ^l jU-J <j_« i j_— j u^ULJI lt^ f— ^ * oL ^-°J^J 

1 jj U (jl» ^1 Ufl"i1Lu.j (_. ljL_il j_ u_*~ L_-wuj j^j 

oj-i- 4jjL__1 l~jt _J] Sj^^l ^u-J-l (_i Jj_-j J_> <4jJU a-jT J__ 
.«(-U-ll jL__V1 j_~> ^ UJ^-- 
__j__JI ^lit ^ .SAP 4_j_-_ ^ ^ ^-1 ij_._M ui 

O- L — Jj_- (-k: o_-La b-W (- V— 1 J^~ * (iJ-^^l 

f__jj_ ^—sL-L (j—Wj ^J 3 ^J 1 — — ' (_--_lj t __i_U_ j-L—i 
^1j_ 3_J_j (jS _____>T uL«— '1 ^lSj—ij <^U_jI j—j 
, ^ oljLj-JI __ j_ ->^- U_ . L^IjjLL (jL* (jjj-iL-II 

(jl Jljjj*j-<sJ • 

Jl j__* t-a £-_>jJ1 o-Cj.^iijJ-^l—L-T ^J^i^— W-—-* v IjJ J—Uu 

-_U jj-T <_J_ (_H1 i4-j__l *>_> j-j— ^j^» sU_ 3 J___T jjjV 
j_- «OiL ^j__-« (__tjT ^\ — L-oj <_+->- <_LJ1 _IjW__ 

—Li^—- ^L^ ^ e-lLJI jL__VL ___ j^SJI -L__1 4-.jT 
oT c^i ^J— T ^ 51 ^J -u^— * J' oj- ( ^LUjMj ;J]_J 

,j1 __c_J1 _j£*_ J__- .4_)j_l__ OjL__ 4a-1jJ 4_j — _l 

.2009 ^UJ1(> j__J1,-li jjJ^J^ J'j-^c La, ^ Jl11 

(J t (j_LrnV_1 jL^i , -1 CjLi_I JLJ (^J Jv_J U^ U- 4 UJ^j— *OJ— — 'W 1 ^ 

_1jL_ji pi^__ ^ jjjJi (>o -^i _ij__ ujjl^- _^ 1j_j*j 

. 4jJU_ ^L_j (jno _J_ ^j— Uj 
_ll_J1 (^iS ( 4___w _j_J 4j^>U_ j_u _3 ^_L_u_^l jL^j"- I 0 \_j 

C_>- (j— — - Ur- 1 Cr- ——3 L£jj-^1 U T (j^_L__V1 <___t J SV l 

^L__l V _jj j^_ U o^j— — I j_ oj J-^ <5__j*- 1 


.(J-jjLJIj j i^i-^V| Jjj^ 4jjL____1 4_«j1 £VjuLj 1 -e-j__T 4K ^«JLJli. 

j-jj—l (j-« £jl — __Jl («JDI (___£. ^ljl JLB t-JjjJl ____! Jij.t 'nn j-_j 
O^- _9J--— *—l Ciljj-uaj {j--J-> *-4J>-j jL £j--JJ Sj^xLo jjeu 4$>-j 

Jj____J1 jl — __!j ;2009 >LJl ^ y^^} _j__-»_j jj (jJJJJ^I jt _____VI 

^jJIO^J^ ^ . L_uf ^j-.SM JL^VI^ JJ^JjJEjJI IjbhuiLrJj 

'lO-**- ^"JJJ^ o' ^ t --jL>' lt^ *^L*L>-^ Jull 4jjjjjVI jl__LjM 
L-tLLal iliiil (__j_ 1 L _ LukljJi LuIjojjjij LjjLi __Jj LJLL_j[ i^l-»- 

£j-_U j-jla J^JJ ^ nijl -li J*-JI _>__ (jiiLUJI JJ_ (jl^j »3 JjL-____sVl 

jJoitj jjJj _.__ __»jJI jj. .^^uyi CjISj—UI^ jJiS^t L_C t :>__3 

(jL>. (j*jl jJ — _. LLLdtjyijj ^-JjjJI _L__JI jjj. ll i ^t (jji — -oj j La£ <«j — ju5> 

.(Dominique Strauss-Kahn) 

j__1 J__i_ V L«_] S JJU__JI I JLA <> 4jjUVl 4_j_>Jl _U_ l_L t (j__Jj 
JJulM jT J-JJJ <4j oL_j Jl_ C_-L£ _J jJI JX-J1 Jjuw <_^ jJ__J1 Juju jl jj» 

<__LL_l — __U1 (jiL__y <_;jjj___J1 ^aLj jjJI _>__ 1_L-j — _j1 _jj_-j — _. _-jj-i.l 

Lbl» 4 4_l_3>__-V1 4_«j£_>JI *L____=.f j-i-_" f -j; '4_l>.L_ (j^ S^jL___flVI 
L_jL__C.T ^___.l_*_u *_>j->-T 4-i_-.L (j-4J i((^Ljj_J1 1 j__ ^-Jj 4_>L>. __3 LLuJ 

.^jhii L___flj_ti a—^ijj, UjU-jI (j__Uj (___ji ouij-*.yi jj___> oj>>-^i 

f(*S_»JI (^ jlSjl — -Ul jLj_>J1 (j__i1 2008 ^.L_JI jja j->*jsjj _^t-« _-— aj 

,_-L '_£■_—! j_3j-4JJlJ1 (J±£\jZ — iVI l-JJ^-J (jr-*T* --J-l jL>jVI L_»j_- (______. t 

L__j JU>tJ Vj tjjj — jJI (j_4 LllljLiLa 4 — «jJaj (__]__ Jujj V ^ oLjj_i j j_u_ 

,<Jt->-1 . 1 ji>_4>j .(_____• jJI jl L_-__V1 JJL^J _£jJl jl __S_II <L__v| jjs (__a Ij-JJ-^ 

JJ-J.1 jJaiJI l-^Lu 4jjL__u_ll 4 __L__, '\_inn (j__ 4_uLi jUS/l 3 __L_JI 

4jjLua__lVI 4 — __L__J| _U_LU ,j__ LjjUT <_j_«_t>.1 JL_J . JjLJI ^j-Lc. 4 __1ju 

it__jlj 4_jSjj_<iV| Sj =t__J,1 c_jLjVjJ1 4>ajS_x_3 ijjj J1 4\ ti ) L^__*L^jjl _____J| 

jj_t_t J-olju l U -UJ (_____ i4 — jjL_____V1 CjLLL_j___H L^j-} -_>-1j_i_ Sj-a J-T (__3 

_>mSL-_j ULL>. jL____3VI (jlLul 0 \r L__jT jLLJI l_u1jj t oLLI_____Jl jju* 
i^r-c. L^-j_ L_u1 tjrt-u-JI rillcl iejrj-^t 4_p.L_ _j_« .4jjL_____sVI __jLL1_i___JI 

jLL 460 _j_a____*j C__vljJ t4_JU1 a_4j_ r 1 44>-ljJL 4jjL____l ^a\ jj JUiJj 
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4_-U-tjJt jl_*_f 

Jj_» __J__I _jj» «2010 «J1 _;__>. ^ <kjJI _*l >.vAVi (___. 

(J-^4P J!j^V I <* -j o; LjjLUj .4_j__j£_JI 4 L-.lu.itl _L__G C- L__al ^JLJI 

t (Heiner Flassbeck) M j .*t* 4JL_t La Jy_j t «-___iLj___Jl _>____ '^*" 

__fl3jj_i1 j 5j ^ r.tl j 3j| n^iit dJL^lLI j_<uJ-4 ^jJ j_ _ \t ,^"-\Vt j^ .< 

j1jj_-VI LJLi! ^Unn-t ^ju __Ji ,j<jj . UNICTAD <«______; ljL_____-1 

$(j___il jJI L$___j_- __J__ 

<. yUCTi jjlj iijJLJl ^_^_ t jj < r>" _j__, — l-u Ij i.it l ^jl-yijt _j1jVl _jT j-_J 

. _gjL-__."-_VI JaLAJI j_j-*-J 4<j". nii ^oljJ _____] j ^jjjS/l jL>jVI Jj.i 
. i£ ^ . -^"aVI -^|j_JJ JL>. £___J _^l*~ SjJiLs j-lC. i L_b Jl__J i4^j\!_jJLI _^jL___J.L_i 
L-S L4J («juju* ___J1 4o__l_ijJl <_£ jj___* jj_oj iLJLv JL-LjJI l-j_»JI __fljJsJLfl 
4^jj___JI ol*1j_vV1 _>1 itjLl *L___T_M (jlfl iLlA (j» ,4_JLJI (j»jJl 2j nr 

.^j^l-JjjJbJl l____4**1j_. lj-u< L^ ^ joo V JUIJIj-gJjljrt-i ,„V 

c_fl_l_K_J (ji (jJj 4_»-L»JI (j-ujat (___> 4jJLajJI 4>_jLu_J1 _>__ _>JjJ — __11 (j| 

Sjjj i>i 1 (^JjjJI AdUI _9jJ_L__> __JLL_j 5^_m< jj^ i\\ ILLoj .4-JLU 4 __1j,mJI 

l_L_Jl _yq jjLu _— 3j , j ij< ^j_t> J (jj-ll 4j_iI______>VI 4 i_.l_.-ll ^Lgljl 

_£__-_il ____ (j_- (jjyjl j_j — 1_ (_-JjjJ1 JU__JI JljJL-L-__ _>-__-»; Jl—3 .2008 

4__jjLi_ V 4JLx^JI 3_ujjjJ.1 ol j (jljdJI (j| (Jjj.j_.1j ___> cyi--1 -----VI 

^IjLJI 1 j__jj .4_u_1jJl 3L-jVl 4^ljJL«3_JUI l^.nlj..! ^jl__1___ (jl <j__» L_J 

4 nil j i.ill _-_» |_£j J_>. Jj->-t _>____ I 3jJj____j (jLi. (j-jlj-l i» (_, i__Jj-_J1 jj_T 

jjjj 4J_fl L» jjilj i«-Li_)__j__ J-J-flj (__Lc- IjjjJ i_u I t_..i< t L_jJ» . 4jjl i «yi^y t 

j_Uj» . (Lawrence Summers) jj-aLu, j__!>jjJ LSjI 4j_Cjj_4VI 4_1j_>Jl 

3jL_3 1 __JL___ ___Jl (^Jj^l Sj—LI aJJb (jLfl ((j-ajJl _>4 5 j_j__T _)j____c 

jjju 4-JLa 3 __Ll__ ^L___j1 3jjj____j 4__l__a_i1 JjjJI __JjjJ1 JLaJI _gj J Lu_> 

.<(4jjUa_-fl VI oUoLAJI 

(jj_fc_i i^IjlJI 1 j_A Ljjjl ___. (jt — __J1 _jL_____il J__L>_ ij_aVl _gjLj ___. 

(_____! i4-ifl t_jj__jj» j, — Ji_. L___ic — i JjjJo (jjaj (_JJL-t __Lc, jL< j I_< Jjl — LjLo 
JL_U ,_t__u__J| _____ JJj-li 4 « i i.l (j\_t L» IjjU 4-4j Ul (jJj — __jJ1 oljj — L_JI 

j_*-4j (jl ojIjIj <(__jLJ___j_JI ^_jL____flVl !■___> __ic jLj — uJI Lijjjl r J_t__f 
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^t— I h^Ji ___* 0tL.ji 

_,_. UUU_ ^j* «^joJI» 4_JjjJ1 _,____! j\i£ j-S-_t- <J_-KJL *1 j£o 

ll)b t4 — — ULa- .J— 3 J — »J| j_-La JL>-JJ f»J ^l___JJ _>jj J__J < J *__ 

(• — Lt^I — * — I J-U _y- jJj£» _--9 ___j _i LuUt ''K 

cjlisLAill ^iL-J __Jj 4^1 jJI -^LjSJI ^lj-JI <j~- 1 j-»_£ , ______* j_i£ 

CjLLo 4_oL_j _1 4vaj__J| ~- -'^ lAJjj jl Jjx ■ kj " • - ,i« »4_L______'| 

c__:j_J.j , ________ 4_>l_l jjj^jjJl LiUi ^ 4_uU-M oKjUI oljLUI 

___ _u__j ._, — tUl ^ul jJl -yi Ij. /X 1 -j ^JJ^ _ ^ + . u 

jllvjj ______ LiUI 4_lLc ^jJl j n<H jL_oj_*l l£11_ <-."U_ j_j 4__i_L_.ll 

jJjj-i j l iVi mU 4jj__- -_ijjJ_ .2003 j_L_JI ^_3j . Jr^_ajU.Vl (jOjjjI^aJI 

3^J -U 'c^-J— ^Mj_sVI __- j_~ _l_l aUjil j :r .~\ \ 

l£;r _jJI jl_-____ VI J JL_£> _____»f ^_1 _J-jJI 4^j^ c_9j_jJ1 __3 1 j'- 

_L_L__1 jjiL-jy L_U jj» 2005 ^LJI ^ jjjj__ 4^j_- _j_ L_ 
___ j_3 *jL__VI ____j ^jjj jLL 25 ^_kj(___j^L<« _jj,L__VI 

jL_jj| 4_i_-__i (_ll _i_-l JL_ _M_^____J| lj-i_ J_3 4— -j_-J| 

0-"' — — ■ *.,! " ■ " » l*- cn^--'j-' Cy* l>^1"-~-' o ir l m j ^^--j-JI JLU _>_?j 

(j-a lj-G_> «-J j___lj *3j — utjua JjIjAi L_jj_) |^xw Jj_- C-ljL_lj 
r< t W* j 'lSj^T 3_i_-.L_ (jwo ._i>L_IjJL1j ^5j_aJI 4<j A C.jJ.:»-_i __fl Jl^aVl 
,__IJ __JL__ 4_JL« 4_L_ ** j " " ^ljj. j t* r 4jJLU JJjJrJ J<j_« ~j| i Vftmt l 
S_l <_II 4j_I___VI 4JLkJ1 _-f j_i_ _yi "j-j<*Jt 4jjljl1 j-r<r _j_aL_ 

^UI ^__ 3 jjj lj_ ^LUI r UJI ^__ _L__VI I___j »jL_.yi ^ 

(IV 3 i^jL__VI J_jjVI (3_SJ J__U jjjS" JJUJ ^-lJLJJU_jl -jljJLt _j|jjlj 

4jU_ ___j ._5j_>*I 4_p^L (j_<j _L_lJ.| (^lc 4jjj_i_I ^LojjI Jj____jj 4 __cvL 
I jj— (JjujJj _____ ^LaJI _dJ j 4jL^j 4jaj_>J1 4jjljJLI '--~>~>^ *_i_JL1 

._>jj__j_j jjj_c_> _>__" 

Lj_u_ijI Ja^L^-__, j-j<(j-* J- :Jt-__t>T_— — 4_-j_lLo V _,^lj 

jL___.VI, v _, > J-J JjuT. i_bi iia n LLo <_jj1__JII 4 __L__JI (j_»_L__-_— __JJ j ■< 

(> j—JJI oUVl _,jjjL-___V1 jl-^ju jJI i-jjII Ja SjjSjJJ ^--JLjJI 

(jrtJjl ^"(4-*! 4j <lr t 4__5 C-jL< _$jJ1 (>ajJ1 _____! j __Jj J__fl p j-.t jjju_j 
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^LLL_^I <j-L_i l^! MjJt ^j^ll *-_<U_JI uj-Mj 0-J^1 

^ji jJ1 - jJ--N l>1 ^j *jii j* ui~- .^u__vi 

(Bert Rurup) V JJJJ ^J* cWj -Lf J* JS^j U~,a3 M^» 

^ ^ ^L___Vt 1 j*_ . Jj~-11 1J- j--- 1 lS--~- 1 ^ 

.(.U^Jl ^A^) r -J1 ^L___VI jj--~1 f*J-- cfj-----^ 

4 _„jt jJ> ^ ^L-=JVI r j-^ ^ ^> ^ 

j_s_j jj-^i ;L_~-* .^jJi >£» ^ l* -i <*>-_-_wm 

^ *L-_JLI __ ^ -JJJJ l>*J • ^U-^I a^UjJL 

1943 o-UJI c^^J jV ^ u-- ^ t(B ° rken) 
^U-ON 2bU jJL J_£HI Jj-JI ^ ^ 1 1947i 

^ltl tf-U_atf I I j_ J~ ,1>i _L_>^ --- ^J^ 
. ,1jj_ jJI 5 Jaii 4-Uuj _*>-1 

_ljj__)1 <j- UjJl^ _>L_-1 -AbA- _JUj1 jJ> .IjT ol VJJJJ ^J-* 

ajbL <>• ^ jJI oJ~-~' uj-f J^< OJJ^» srtW c?-" 
^j^jj ju_Li j-_.j . 1 jjlScI ,Vj^ ;aLL_ u j- cAjJ-^J 
J^J_- ^j^^ U^>J l5^J *A J_*_>> tJJ— mJI <jl 
t -l_VI j__l_- J_L__Jt f t jl___-VI :UU Jai^ O+^ ^lj 

j^ .«u___ *__ <>- ^j ^hj -Lf ^u__vi j*ut j>_j 
^ j_J. i ^_l___^i o-* o^j <- MJJ ^ 

jl_ V» Jj-_J1 <*^J <(Ordoliberale) ^ 
r j_3j 2JjjJ1 J5>J_ D t cr-»l ^ U ^ ^ <5J ^- llIi, 

juai j-- <> '^j^ 1 '^-^ ^ 1 ^ 1 c ^ 

2j__L*_J ^jjUI j_^i j_i bh l^j-J' l^^' t^J 3 '^"-^ 1 v 
.«a_o_UX1 .U.Ar» ^ ^-U- ?rW-lj ^> 
^Lu-a^i v-^l o- sj__;j^i M^» ^i ^ij-"- 1 l^-j 

oLVjU L_s>Uj .«_»j-JLI ^lj-"' ^--^ 1 OJ-^) Oj--^ OUI^I 
jj .u__ljXlj ,bVI ^j-^aiLu LuUlc>6^H 
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jL5___1 jpaj *s J ___p fc _M _M_J1 oly. j! <jrfn ,„tl ^ ^ £~>jJI <jt 

ju-»t Jj-* 4_J_9 t4 — JjjJI JJJ (^jnriej Sjstjua (jV1 (Jj j <j s_S» . <_jjjjj 

.4u_l_. jJu£ ljj__jj (jU_M «jjjjb^j^yta .«SLtjjJI J_ JU 3jjj_J_? ujji__» 
4jL*_- jJaj 4^->j <L__J LuUt ^ iL$__ C__>j__ 3j_p-Vl olj_Jt ____! )» 
ta^^A-JI <- <IUt l t^—k- <j-»L*jy 4jjjjuJaJl o1Jj_vVI jLj*ul 3jjj_J_j (_$jLu 
L$JJ jJ-_u Juu jJ ^jLua_VI oLiaLluJI ^Lul £jo| jj_> .c-jjjjj Jj_b L*_> 

Jj_ ^l ^u-ljil (_-Jj (>«-t-aj *jil jj»j ^Jj .(jl ^j J-*-^ iy L^jt <_-_ 
*L_j| juu ^jjlj L^a__ (j! jf i^jjJI ^IjjI v* jj 4j>»jSL>JI ol j__L_U q\ 
4jjJjwV( o1jL__VI 4_L_1 (j^iCj U LJLc L^Jj_U <jf jf iL^Jj 4_>.L>JI 

4_.L_J1 (j! IjLp. jjjgJju (jjjjJ-i — cJLl <jjjjL_____ , L_» '_-JjVl 4_vjjJ1 ^Js 

Ljuj_» (- i ^ T i b (j___ JjJc^o L$jf jl i,_£j_L>. jL I J^w O __J 4\j£jJI 4jj_u_Jt 

-_Ja_I_i 4jjJ_j_l 4jjjoJJ1 — _J ^-JLc 4_*j_JI 4__L_J_ *Luj <-« JUJtjj 

juStj J_Cj -J__3j .4jjL__^I oLlal t_JI oLi__ 3j __ ^ _u_La_Ji >L_ 

j*j i_£j-< — _4J ?L_jjV1 (___» jL-a jt_*Jj L$jf t^Ljyi oLsLL __j3 <___ 

.ujjjjj JjJjj L»£? t«(__J__t1 jL_____>V1 
jj-j-T (jjJ * L_jI <(Hans-Werner Sinn) (ji_i j\jj_j_l (jj-j-A j5Ll7li-uJJ 

^LJI ^J (j__ (j — jjJI (j-O Jkjwlj (jrj i_uj . jLjLUS-_JJ 4_W>- 4jljT (jJ_ _>JJ 

4jjL_____VI 4___Ll_J1 <jl_J LuUl ___* jjIjJI ^j-dJoJJI 4_t>-jj (___» JjjlaJI 

t<ut V LjL____1j t 4iS__ V| {&m V Lj_wj__>i 4_ji> ^jj djJLI (jl_Cj . 3 jjJJI 
<jKj .^Lu_--V1 JaLSiJI jl^jl (j__jj_aj (JJj-u i4_>-jl jJI ^—IjJLl (3^J 1< *J 
(jja (jjjL_ ^jLiJJtj ^jiiiJ 3j-A/s ^jjjLic. J-_»o L_" <_JT j_s (jrj__- 
«Ist Deutschland noch «SLjLU jLHuj ^LI__i_JLI J1jjV Ja» : Jjjj3 
(jjh 4jl1J) 4_L_>9 j j_w jj jj^-i j_t — _lj V j_*-T Jfapt~> (__JUi . /u retten?» 

JL4JLI (jrtJULJI ^C? *Ifo JL4«-a ^ (jj_-LJLe * jJu_C ^ljT (j__ £L__JjJt 

1 n lj-t ^yi» 4jj_L_3l ^jLoJJl L miL-uI (jjjaJL?e____J i(j_u 4_<!jjj ^jJI 

(jj»_Cj ^u^Jll j_aVl (j|» : Jj rtC^ 4jjJL>- (jj 111 J_>1 jjj .(^J>L____V1 jj____Lt 

(j_L L*i? 4 1 ii^ a 3jj — _j (Jj-jJj (___T j j_*u ^yic juJ-T *1jT (j xJaJ (_— 

(^jS-sJI (jL-J^I 3jL_jj (__Jj ^Ju ^oJ jJu_i .«(jrtJ N * ^ a (jJ-juJI 
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^ U^ U*Uij i-jSL>Ji o'\ hXH^ ^ ^ ' ^ 

^ ^jJl jUy,V1 ^Lu^l ^ UV1 ^J^ 1 6t 

^ LjSL>JI Ujl^ .2007 j 2006 ^UH ^ jL^WI 
- U^jIjh* U^U ^bj LApj^ ^j^ 1 h^H ^ 

J^.Sti IX* o!» : Jj^ * " ,l jM , ti ^ (J^^ ^ 

.«^UiSWI jjSjJI 4^ lJj^oJI ^ JUj^Jl ^ 

Bild- ij^U^Jl Jtyr.MI jJ^. *-^j «0^1 aJ-^U~aVI 
SoAH ^jJl 'Zeitung 
J5l_^j» tiljS C>1 ^J^ i> ' jLjuil t> ^ V J 

SjjjJ U*U* J— .(automalic stabilizers) «a__jji*JI jlj 

^j ( ^5lj^JI W^Uil o^-^ '^-^ VJ 
"^jS^-» jj~ >U -5_^U^^I ILUjJI oVL~. ^k. l^Uil SjLjj 
j,1 ...tl ^ 4i^j1 ^jJI LUiJI v^>i £>' ^ ^ 

Uju*i 0 lio*l ^ Jl L*H— tV ^ 1 **** ^ 1 ^ 

^l >Vl ^j-3Vl jUil ^lj^i WsljUIa— I ci)»— Ul 

Ul . L^Uil c^k JU ^ jjSjJI J>i— up» 

juAIi jl ^j-^j 05— o£ JJ** cf ->U^Vl ^jJI <«_^ lil 

Li^>i ^ ^LL. V j-t 4^U^f 1 oLULA^I 

r*^&\ sa^i <z3U^Vjii c^j^ ^j>% 

.ISL^l jli^ jj^ l>' V>^l ^jS^I >^ 

, ojLjSb ^jJi *«i— cW^' ^ ^ 1 -^ 3 ^ 

^^jJI^Sjjl-oj^oT ^Ut^oT ^l^u^^^ 
JLj3.Vl JaK J^jr„ ^jl^ jJb jl^ ^UJI jiJl\ jj ;itl ^=^^ 
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4df LM1 & fc»i_JI -L_* 

0* t^L___lV1 0 _,L__V I ^ljj 0 f L__> j_>j_ a t Jj__II 4I3L ^j 
S_l=*_JLI _jLVjJ1 <__ 3 njUiU -t»1j_JL 4_jLi_ ■ - j___ ,J\ 
_L____Vt Ijjj ( ^}L<p____ 1 V| jLi^y I ^jLy LoJLui . 5 <^ A\ 

jL__-_iVI j^Vl jjjJI c.1 jUj____.VI j __1j_L__J1 .<----u^*-l 

^ S>- J* t> -d^^l <>J>lj_ (jt JL>- V < -__, _>* • <_--- U 
<uj^jj_j .VI jL_,yi ^L^j _____ ( ^L______I <>i 

JjU- ^ __J_j ^oe-ltW J^" ^2008 r ___J1 -^j (__,__ j____ 

_>-»-- ^ Hjr^ d" ' " VI C^l C_UL__i_-J 

t-j- __!>L$_____.V1 <jV _U_j iL_LU tjj£ ^_i_*j V ^j^tl 

j_.j_ u t j__ V j_J_U1 j_4_*1 ,jl__ ( L__> <j_* .__iljJ___J| <j_fl j_^ ___L_ jn" 

colj ji_ ^j UT . , „ VI jULyi ^pL-j _____ Ujj**. 4___j_US/1 4_»j__»_:1 
£___l_-j *2>_u--~- J____ ,j__j_. ( 3iy-< , , , L^-ps , L^-ljl ,/r. ■ „1 -j^ c _jL___U1 

j-J, l I I j__a- __Jj J-^-Ltl 1 JUk jjJo_ _£_!_, — __j < J__| _t„|<-^ ^L___J| 

^jJt i^ljl oUlj-^l 4_M_ _____ ot 4_Jj-U1 0 Lfl * Li_> <>_ . 1 /.J 

:_3-__»jJl L_L___al jjl^jj _£jJ1 
0>L^___J j l 1 m,„ VI _______ ^jwa. (jl 4_4j___wJ| ______ ,_,_-_j ; 18 l_i_dl 

U- 9 Jittn 71 (jL -_jjl___UJ ^La — l_JL 4-JLL__a 4joj__»J_3 , d A 3 ijj j-<>. 

4-JL___, l_^it .4_jjjj___=J| L^Jtjl j_a| L^ujlSj jl-c __ict jLjjlII 
,2007j 2006 _j__~l__JI __j. j_jj-_- jjLbjji. 4_»j_C_>. 4__5_^__1 La ^L^HL 

* t -i--T 4ojjj»-__]1 c______ll Jj_i ^ 4, ,,rr^.tt ^Lljyi _-_-JL__J o_LS U><a 

4j___UL Ujj j__?| jUil.__.VI o^j 2U SsH> *_-JI ,,,-ji c__,l<: 

.^LUI __J[ 

lj^ * c>jj^ crJl ^->. tJ jL___U1 : 19 (q_Jj ta__ai 

-__jL__J,l L^a __!__*_ Jj_UloL.j_^£__^^ 

Ot - ct-UV) Lf j-^jil ^J-w-UI lt^ t^-Jl - *_i»n- ,„VL 4__jj_?jll 
I^JL>^Cd; L ^' ^lj-^l _-iV_i__« _>____- __lc 4j^!_jII 1 aj L^tJ J I? J 

• Lljjjt _-_> JjnV<t l 4_S_4_a JJU j«J 4 __L__J1 tf _L4) j I JkJJ . 3j __xd _Li| j_u 

U-Li» J_-j Jj*jJt C_-0_-1 JL__ 4-l_JL_jJ1 4jjJ_jJL1 c_9jU_JI --L-Jij 
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j__ij V : Vj a„_ 4jJM_____l, ^ ^ jji ^jjj^ 1 _»j--J 
tj__ ^>-« ^ _i- «*^Ji 0- 4 ^J- 1 l>J -^ 1 ^u^-J' 

■ V , ..... J_1j_j U-jj-* £J>I — ill ^ _>* ^J-^ _J>~ 'C--^^ 1 

^ l0 _.j___JI _j-jJt cr^ W ^L-JJ,- 

V* c>- ^ lSj--* <*--"«J 
j_tj_ I ljU__-1 J,U_- <> <jW--^ l^l^J* to 1 -^ 1 

. Uajl jjlajj-aJI J_U__tj 

jU___> , _l L__jl__ J-ttl lt- 'J-* v^ :20 

^ lUjS--] 4^jjjU V t _i.M1 _j*jJ1 t> ^J^ cr^y* 

__J_ j-j_ oT JyljOJ^ 3L^Vl li*3 e-i^ -3^1 1> t-"-" 2 - T 

___*jJ-Jlj £jlj_Jt .in^ uM- ^ 51 - L^l Lf->j? Lt- 1 

^ ___ ^j 4_j_L. j^SJI 4__U_J1 j-Jjj ^L__*j j_j-J1 - _ .■ m . ___j 

^jji __u_ji i_,jL,Vi ^ *__■ ^t-yi -_«tjj _-Kj *-_uji j ____.-! 

^jjj^JIj J_L__J1 _-L_l iJu cJ-jjj cj_J£>b- e£dLH>^ l^J^ 1 ^*-- 1 

<LU jLUt ^JJI _-L>JI Cr^T *> lA>-^ --___! 

,____, .!Uj__»J1 ______ .L_jT L_Ut ,-_- *U _o- _-ib 

oLsjJo Ju^ Jili. _>* -Jl-j o^J-l ^LlVl ^jjJI 

Jj_J| -__U ^j .4jj-»JI <^-ljI lj Cj1jL1__J1 oLI__-j _jj— - J1 J_—-JI 

* juji (>j t 4*jj_^ ■ jj_ ^j-->ji i-__-)n sjijj _J _-_£ 
^u__i __ji jt *uji _u_- _-il 5j__l^ j___i ___u jij^n __ijLU- 

.4jjU__VI j±_LI ___U 

i__ lu iUjVI ^lj. Ju_3 j-it3 jJi . j__t jjSjJ» u- UK 4 fbt 
jjt ULfl _l (^a-yMitl *J^lj JtP-- 1 * ,j - lt^- ^J^ tjt JU--I 

^Uj^I ^Ijj J_i ^Jj ^J-i j-i j^ ^ ^U_*^l uj^» 
a--. j_ ^jU__VI j-i-jJl ot L»1j .Ui* j>j___J.I 

_i v . . "... j_i_» _3j ^ ;uj5_ji ^ J_h--1 - _ 
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jyjlAJI k^mlt iU# j_j 

^-^jJ jLi___j__VI ^jiaJjJU _, — _)j 4 jjfc L4-4 jj--j _Li___sVI ' " 

___jJ1 _-_->) --olj-JI 4„j__»J1 j-Lu <jf jjb __jj_J__i1 (jjjj . _i__ (j* 1 ■ 

L_r « -.JL-c* L>*j4_> 3_j__itl t__1___ - I *_- Ji-Jj _J jJI j-till (^-l-J <__< l_L_XI 

_)_>l j__VI 4^jS_>J1 J__1jj V! j_t : jj_>JLI (>*)JLi jjj___JLl j .<_jjjjj __jj 

.4_u__L__ jL-_____iVl -oUli-l i .ac. jL_._m_.V1 ___ 4__>j____i1 JIjjj-I __-J 

J__1j_ ot V j__i.j_ _,t -JjjJI ____. ,___>- jJl r L! (-i :21 ,*__♦ 1-__a» 
4jj__j _Jj_*_J1 ^jln" — __ £jj__C j^jjL-A-» 4_ujJLI jjj- 4jjjJ1 _jj .(j__»lj_4__VI 

i jjSjJI 4___i_- ___i JjjJI 4nnn La (jU i,_-i*JLl lj-$J . -lj£jJI 4j_s- (__ Sjj_i£> 

4j__- (__ SJjjJI ___.j__-.L_ ___JI (j_9jj — _J__ , jL__jVI _)LiJ *j_- Ju _J ■ . ■ r, 

(j-uU (ja__*_ jMi- (j-o -_L!jj ^jLAJbj^l _yaj ___. L_JUJ — <__■ Lj-atJ JjS"jJl 

-JJ-__J iiiijJI 4^j_i ______ a_u__ji _>____> _£j — _ijj .5_l_jS_>JI 4_jljJLl / __ 

.Uo___ 1_u_jj ( j_»|j___'1 <-_ 4-ajS_>Jl <-.t ...j3 4^3-1 *j_t ^i-S .4__>L_- 
__W j_wV1 __-jLi__1 ____ _>_>___ j4J ajjoJI (j_sjj_i 4____>J I 0 J__ J aI—/jA 

.IAxZuma ojt ^s-ljJL i^jjLII 
~-«U jj _,T >* «ul-. __»>_>. V (^jJI j___ _ 1 (jj- -__t jj I j_* _-L- S jy___ 
ji-f (-J__jJI _L___9 VI (j_t L_*_- <4jL_1_. ____.T__£j tf-L____V1 _>_L_,yi 
*_i__Nj ^J jCjIjJ — ui j___-i Jas (jLLJI L^____j ___JI t(jiL__VI £-°1jj- -4jjj_ 
^jUj _,__ (jiLiLJl jL____ VI <j V __Jjj ; L$i- _-i-j-l1 -ij^JI * Ujj-- _____ 
_»L_ t 4j_jj__l 5j_*_X1 __L_jVjJ1 ,_j__>JIj j_t__JI ;jjj___Ll 

j__»jJI Jjj-» j — —jJ — — ___Cj (jjj_fc j____» iljjj_>. L_>___1 -Jjjjtj j_ uajJI 

(jjjw - |___J| ^p-- (_gj — LjSJI - (_;jL__u_V1 -j — -_jj ._;jj_J,I _;jL____VI 

j j«tf_ j (jf *■ jJI _--- :(ji — j J_U JM-- _v« 4_u__»J1 *j__ __jj_J__ 

»111 4_L4_" c_il_' < LLi__. j__l _i____1 1j__ _,__■ _____ iiliJS Ji..? jL_.-cx-_.V1 

^Mi ,m ~<l^ (j__-, a^j___ji ojij oj ______>- . j_j dj-Liiii _jj 4jj n,-ii 

:4jj_jJ1 Sj jj __J1 * j-_ r>" t LuULLj j_-Vl _»Jju jJ— JJ . 4_3______ 

i(jS_-_4 jl>. j_uI_jj Ljj_-_ ) j_-j_,li____*j j ______ VI _,j :22^-_bjtj__ai 

___j 1 4jJi ________ VI 4j r 1 II j_»_>_. __- Jjjtjiil 4jjL__JI _j_>I j_J1 ^ - n »"m I yj*'» 

jjAiil £___! _>_i*-i V _AU:yi __*l ju jjli ( ^jL__35VI cj_.L__I J_i 
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a^LJi ^t ^ LuUt ui - J**i» i*- <> **o j ^ ^ ^ 
^bii j*jj^J «uuji a*JiUi l^i^i 

£J> Uli tj| U^ LuUl JUi*- *U^ J» I^J .cr^i^ll 
oKj-iJtj ^LUU :(Flexicurity) «li-^l ^jjil» W ^jU^jJI 
Uiji < J^ <y*j ^ ^ JaUJI g> ' "•' ^J^I 

ay.^SI ^U^I Ch^ 2 UU ^ 

a^u :od>-Vi c*ui ^u^i ot i:u 

uJ ^lj^ J. * Uj*l ^ a-ljy-j 3ji Ji- j3 * 43j j 

^ ^ t—jLj ^juii aj^ ^ ^ jjWi ^u^vi j^ (j-t 
i^j ja jjj^ai u* ot ^W-Ji j-^j^ ^t SjUi 

U* ^jlUil ,j— j.nML (j-J jt-l Ji- O^L^JI tjH-j a*jb j-Jbj 
jU^jU^UjjJ^^j^ut.^^^ .L^l^j-^ut 

JL^ ^J Jj~ U** .jJuSj li^J 5^1-^1 ttjJ-Sll L^lj^l 

jr^UII oU^ji 4 (Dennis Snower) j^jjJ-^ u— ^»-> ^ 
ij .u ^jJl JSl oIjj^Luj oU^jJI ^ ^b jju i*aS]l 

4JUI oIjj^UjJI ^ o-» ^J • J^J^ ^ U t^J ^j-^J 
^ oTjJ, ertj-ail jJ^I Ij^ ut o^UUIj ^L^^I 
.^Y^l *iA t- J-^LoiJ V^UI j-yl jOII Ijj^j ub ioUU^Vt 
ot 0» ^ ^ ,((LIJ * '"^ ^ ^ 

.«^1 lUjt ^ ^Uc^ijJ 4U> U^J^ ^ J* 1 ^ 
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12 


( 

ot LJ o^j 4_-}U-JI ijjUail jL^jl oi» 
. V JU1 (jt - J5I>-1 U^l gb* o* J W 

^-ic 4jLl>- (Ju-lu jj (j___-_---JI l jte 1 lj-__Aj 

c l*JI ,4j_A_J *L_-iVl ^ (£ _MjJ1 I jla 

4jjJj4 Jj j Aj (j-ait l-JI IjL» (jj tl^^ljJ 

.2008 j___c j-Hi.-tt.-.c. t ; :. LLJI 

^_1________j ~ ^ <^--Jl 4_-jVl ol 

_UjjJ_» CjLlC.1 JU ciJjTiiM 1j_i_-J (_-J-a i n l jJI 
^jjj jCUj JL_S oLi__1jG iJJjTi . n n_£_l — 11 

4j___V>- j*J--3 JJ3j ijilyll OJJUHC jt 4 LU4»> 

ijm^jjj^i^i.uu^ ,v jt jj^ 

1 JUJlC j-iiL — _<ij £jojl%jM ^ jjjUI 4 <ij a r 
4_JLa-_-tjJl Jjl-3<I jj — lli - LuLjp. j^-^LLa 

£jj-*t L_JjL_-_J L -.-LI - o j (jL___)| L^jl^ IjjJ^-LLU.a 
j-L» 4_Ltj _i _U_J < J_\ uJI Sj-4-C ^-3 J_*J 


4__lI1 Luajl > i ' "l t J_L_L_9Vt 

c_J>Xt 
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.dU >L f lA» f jt? l^! j ^ t^— 1 

^iy «J^ jJ>j 4^15 ol jSL_^JLl t>U3 <jU-^l ^ cM* 

. Ljjj^ I j *" 4jU>. l_ijUi i 

jL^t L* «aju-uitpi u»4^ cAi* 5 i >*i i j-* 

^ g-i^j Sjujl^ *2008 <ju>^<*>*JI 

^ =UU> ^ Jj~J1 A^l ^ J ^Vt JJ—d V- 

jluj oii-yi <> ot oj^4-j e*** 3 * ^ 

Ij^j . jUSJIj\u > C«j jj^J ^ ^ -»L«^I V^ Crylj^ Jj*^ 
jL^|a*Ai-]l*jLAjl*iil <jt j^-^ 1 ^UillUli jij-^l 
J ^LjSM ^^-a jjioij—L- ^UI <jt >* ij^t £*jb * J-^t 
^u. ^ ^littl oLj^ ^l> ^ 1 *lul" >^ ******* ^ 

^i >lui js ^ut ^u^l. lj^j >ua& . lJ*_^ j 

: U ^jU. ^ >1 l£JU*j . ^jJI ^ l> ^ 

0 J ^U^JI g-l/WJl 3l*a (**3 4»jVi :JjVI j^Llj— Jl 

jji^m r u^i l« jUM ^i iiij—JL, jUi. ^ll^ji ^uyi 
0 u ^u^i ujj ^i l*i>^ r** ^ jUai1 

, ........... ^h-M ^UL^^t^aJj^la-^L^l ^J^ 1 ^ 

. Jlj^t tj-T ^jjLJJLli ciUjJJI ^ ^l clj-J* c> 
U^ ^^I^UJLl j olSj-ifl >3 jjlxJl Ioa oij 
U I jjj .IWJI ^ eA*—* > ^JJJ 1 ^ 

^l jJI IM c> 6jS-l_^ jjlxJl l^ 3^ 

\j\ ,Ul 4^U^JI yjUill ^1 0>* ^ ±* L)l l-H^ 

I^lUI 43>U*JI ol^j—AJI . » (jl . Uwt ^ y^a*. U^b 

J. : ... ^ 4^UXJI ^UJJ i^LUI i^>*JI yjLUI ^ utj ^lj^ 
^UjS^JI ^jU^JJ o>l ^ 1 -^ 1 •J^ >J, V 

UlljU^ icjSL>Jt l^JLI^ i£>Vt oULl^La . jlj^^U i^j^ 
j^ l^, ^j . f L^JI JULI oljUU ^ l^W ^l l^jU^L 
r U\ JUI ^ U^^ oUI»? o^J^ ^ ^l— >JI <jt 

.^>Vl jUiS^I oULUa 
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4__i__j (^SLj^^I jVjjJLjj <1-lK ^^S^j-cS/I jl -GLUj 4_J1 (jjJUij 

__Ijl__JI j_LT ^ *jll 4j jjIjj t)UVl £-Uj (^jJI l£jU!j ^j-sLl^I 

__ij Uj^jjt cjIjLUI (j^ j— — .VI (o_jj__j j_ h-J-JLjj ._LijVlj 

jL<___VI o- 1 _J jj .j_->Jl __ ^LUj o-j (*J 4^-*^! 3jl_lU c.LVjJI 

oLoJL-j—- <jjo j . L^jjjjjuuj I jjI_. ^jJI 4jLiiL> ' ^ 1>S "'J J — 1 — a ( _ 7 £_jj-«Vl 
^ 4j«1> (^jJl (_gj"i..l,l gjn m. (j_ L» ^ySjj-a^l jl .r-i"qVl J-*-j' (jJ J>*^ 
> 1 ,.V,-, Vl ^^jJL^S/l ^L-JI \flVi>i ^yjJI 3 oVi^lll jlj_*_ f | jwi£. (j_*(jjL_1 

J_ 4j__ ; jj-4_M ( jj_ ,J -N ^jSLjj^^I 3 — -<_tl J-)j_J (jijj^S?! 

<UlV("r-. _>_jLi__ IjLljwi , J7 SL_ij--Vl jI hVi^VI f_fc-_ cjj.1 ji_T I — a I jj - jJL> 

___» L_T ___3 I j_.L_ (jl£ _s jJI ^jluJLI j-uSj (jLa _; j.*.l.l - - 4_j_»jjjlU *_fc 
>L « _-jjj eJijj-aVl jVjjJI (> MJL^ 1 ul -(jjj— lu-- 1 oLiJ_w_c«j 

(jja ^ Vl (_j__| _)lj-_T ___S _ J_L__1 ___j_I -_*___ J (j__ t _J — J_ (_-j_T 

_-__-«j .2008 r l__JI <-ajjj- <-_ oUojjjJI ^ Ljj^ _;jJI JljJjJI dj-> 

I j_u£ L>.| jj 4_Uj_. £x1 jjj ,_^-j > _Vl jVjjJL 4__J1 jiS (jl <___ l___ 
__Jjjt l JjjjJI 4_>_l_. _L_jjl (_JJ 4JL_4 V (Jjjj ^^J-b- Vl __ j__J1 Jjlj—T 

. LLl___ L»>.Ijj Lijjjl __9 (_gjl n-n4V1 pljVl _; jT-l.l- JJ>-ljJ 3jLjj 

jjMiill L_ajLj}JI ,jj_L-_ j»J_ JL_- (j_3, 4JjjJ1 _►_}!_>} :__I_JI j^_li_J1 

(jja ^j_jj| ____ I — ftj_«j l__4jLl__J.I C.L^Ij j_! ij] iL_3__> — <__VI g-«ljJ (j>» 
4_l_UV| i^jSL^Jl (^lt (jrtt"j... 1( jVI ^L>- L^-iJLc. i-.l^n^ (^jJI CjIjlcL___II 

U U^i- Sj-oJj J_T jl__*j ot ^VUJ1 !j___J (^ ^lI-jj-JI 4_«j£_J|j 

(j_o_t_____ (jl -U___-ij--Jl -Uj___>Jl (_____. ( j : u-_Li__ 1 ij jjjj jLjJUi 500 (j-c Ji V 

a:u__j a_iJUVi 4_ a j__Jt ___4_ i j±\ i j*.^ ^ . jjjj jL-jU 360 

(j^>_>_J 4JjjJl (j-a^j — iu jj| . jjjj jl — jJjoj jJLaj jJ-*-*J _> — -- Jjil Jj_>- 
(jl (-l*J (^J II j_Vl _ l j-jj- . JLl__ J__) __.jfc.-Q VLa__l jj^ — jj 

j__a , 0 ji>L__i-J oLp-Vl (>-» j_l_ ^ _r_o j_i JjjJI j— - jL^— -^ 1 1> 

(^Sj . Ll_j_3 j-j- l_^J j_- l_j-_ . (^l i 1806 ^L-Jl 4j luJj-JI 4JjjJI C_J_t 

i -^t w ^ .t_jj_>JI CjI uajjj— JljJ — <-— (j£. LuUT ^jj^- 1932 r ui 

(jt_j (jja JLjJL-JI t^jj__ I (j>-—1 — tjij — — * fl<--^"i<_> (^ — -ui-st ij-i-T 
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4JUJ U 1_LJI ^ -^^ 1 ^ **** 

^ ^jjJI j__N ^jaI^ j^l JjjJI o-^l o^j •u-**?* 
i i-.i.-J LJ_ - li-AJJI -jLuL-O^sM oIjjj o- Jy--JI -^ 1 *-! 
0 <^. ^ji 4*jVl ol . 1976 jlu o-Mi^J ~**3> Jj t 

4*.j ^ JjjJI iiU3j - l___uT *i-L-* JjJ^ 

^ j__,ju_1 i_-!_. ---*5^ ^ jl JdjLLj— J» I-—* J--* 3 t)l 
Jlii^ jui Jilj--1 -_»_; »M L Jj^. J$L__J;1 jjJ^j • J5L__JJ 

1 jU. ^jJl 0 r,.nV.II ^JLo Jj^j .LJU 4J_ (__* L. 

^jm. ^jJI i ™ i^l l?J-j ^j Um , -VIj ^M^-^I _»__*! 
_ a__ l_~___JI <> JjjJi J-*j . ^U^^I _LUL____J1 

\^- ; <- tJ i ^i *u__-Vl a^ti *u_i.1 l^j—- V r T S4-jVi 

■-.^ Jsil 4*jVl cu*b Vj___U1 uj--1 6- oLl_>_-1 «> Jj--» 
^j 1929 r LJI <>* c-*b ^tj^T *~jT -J1~l l=A--I J L_____*L 
^ ^jl^ ^jl* ^ WJ^Ui oj-___ UsLtl o' ±X • 1933 <-LJI 
^ jj^ jum Vj __L___o ^J t-U_J1 jL^VU.LjjJS u -^j Jt 

^ u £ « * • 5 jj--^ ljt* V* 4^L- c. .id UGT ,_____lj 

3 ..JL.- __Vj__- jj - - - 4i_1 jJI 4>ajSl __j_> !_] L*£. JL_J _)1 *jM 

,> (jri^UJl o^sou, i»jVl jl_T ol J-> o-" 1 **«----* 

l.^j T jjluj ^-.« Vl ^3 4aJI JJL_P2 LjJ^ .1-LJ1 CjLLtli^l f L_jT 

(>j .i-Jj^Jl o-b l> cr-^ »J^J <±-Xj>h ^-^ 1 
>LU ^- , ,. ( 4jjL-^V1 jS^LUI j 4^LxJi v!>^ J^Ij^i 
^ LAZU-j.(jwLJI Cilj^T^lj^Sj-jiS 4^_^ 4jjj1SiJ1 ljIjjvV| 

jjj^u ujjj*--» Uj J-k ^i? 1 ^ ^lj^^ o-^-jT 
j^l (jL ^LUI ^ ,LWJI ^ L_l ojl-iy *4-LJI j-;L__uu l^>_J1 

4>ijVl 3jl> j—u^ f ^ L -^^ <> ^J- 1 lV ^JJ-*- 

.49Li bj^v i,.1U"n 4j1j tL >^JI j^VL u_J 
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MlJ J>* IM- M»» 4#iiti 

(jjjJLiw *5JI JlC j Jj — uJI jL^sjjJI ^Jjlalj (j_L.LC.ljJI 5 — luL-JI fj\ 

^jjLua Mj3 i^jJll Ji>^> g^J^l (j~jLaj JJJ (jjoj • 'jj^ ^J — atJL 

. jj^jJI I J-^J^ ^ ^JjJO^JI CjUI>>-^I Ijjj jitjj (jt 4J 

jJttJb Ijjjjjj ^Lj— Jl — _ (jjj — ujL>JI Jij-ttJJ (jl (jjJ «JjJj^JI Jj-J (j-oj 

(jjjjL_* -L»j JI (j) ,C_jJI (j a **JjJ (JJ* J— ijj J Vj SjJ V 

(J^SJ^Luija . LuajI (j\Ji_ljJll j!*j -iL^!_Vlj ^ ■ -\ 1 1 ii M tt-iJjjtjJLi 

jjjv3 .(^jjlajjl jL__VI (j-a Ujj>- (jjjJal jll JlaJ *<LULc Ljulj ^jjjJ^Jujj 
VjJaJ Ls (jjJuaJj (jJj_VI ^*— J!>— - (jj» jl j — iLJll ^3j__ J>L>- 

JJJ i_l J»l Jjulj J. _>JI £JJ (jjO L_ _3 t L_j| <(jjj_ljil JjVStlj l^jjj 

• 4>jVl ^VjjI JjS IjL_ (jjjJJI ^jJ_JL,L 

tj_u_ j_£ jJI j^£— Jl ^Ju» (jjjt <-J^jjj (jrJLajjjljJI j»LI_JI Jj— i — _4 (j| 
4jjj_JI t J-jji <jl gjfl-»JI ^JIjjj er— J ^n»>U SjuL_tl 4-£j_.Vl ^JjC 
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